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THE BANK RETURN OF THIS WEEK. | 
Tue Bank return of this week is a very great improvement 
upon any which we have seen for a Jong time, and shows | 
that the policy of raising the rate to 7 per cent. was justified, | 
not only by sound principle and past examples, but also by 
present consequences. We have obtained by that policy much | 
money which we should not have had without it. There are, | 
however, two points to be noticed as of particular importance on | 
thesubject. First,—a great part of theimproverentin the bank- | 
ing reserve is a consequence of internal operations. The | 
amount of the coin and bullion received during the’ 
week from foreign countries, after deducting that taken | 
for exportation, is 834,000/, but the actual improvement | 
in the Bank reserve is more than double, or 1,708,000/. | 
This is quite in accordance with previous experience. 
Whenever money is dear the active circulation of the Bank 
of England diminishes, and coin also is paid in. The 
reason is that when money is very valuable, all persons, 
and country bankers especially, try to make available every | 
sixpence which they can. When money is a “drug” in| 
Lombard street, a country bank is apt to leave small sums | 
lying idle about its various branches, no one of which is worth | 
mentioning, but which, when we take the country as a whole, 
become exceedingly important. When money is worth 5 per) 
cent. on call in Lombard street, all these sums are attracted | 
thither as if by magic ; no country bank leaves a sixpence idle | 
that it can help. 


Secondly,—there is this curious point about this return, | 
that though the continental exchanges are improved, and | 
though we have received coin and bullion from tience, yet | 
the American exchange is not arrived at the point at which it 
will bring bullion. A considerable sum is coming from | 
thence, it is true, but we are informed that this is only the | 
result of a particular and exceptional transaction, and that no | 
more will come while the present rate of exchange continues. | 
Taking these two facts together, the result is that we have | 
“tapped,” so to speak, two inferior sources of supply, but not | 
affected yet a principal source of supply, which has sent us 
nothing. The home market is clearly a second-rate source 
of supply. Country bankers may economise and send in the 
sums which they can spare, but they cannot spare very great 
quantities. Such a source of supply operates best at first, 
but soon dwindles away. There is no trace of any such 
diminution in ordinary transactions as would cause the 
currency of the country to be diminished. On the contrary, 
the returns of the Clearing-house, as we have lately shown, 
still show a material increase over those of last year, though 
not so great an increase as was lately the case. And as coin 
and banknotes are used in retail transactions, they will 
not be affected so soon as the cheques of the Clearing-house, 
which are the currency of wholesale operations, for the 
wholesale market is more sensitive, and feels changes of price 
and variations of demand long before they work down to the 
petty purchases which form the great mass of ordinary 
dealing. We cannot look to affect these rapidly by changes 
in the rate of discount, and therefore the sum to be derived 
from the interior of the country (though there is 
mvch more to come yet) is easily capable of ex- 
haustion. We call the continent a second-rate source 
of supply, in consequence of the peculiarities of the present 
moment, Ordinarily there is much “loose” money, if we 
may so say, about the continent, which a high rate of interest 
will easily attract. 
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We have often seen it come “in a flood” | 
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when the rate has heen raised to the attractive point. And 
there are doubtless considerable sums which may come now, 
but they are far less than usual. The German Government 
has purchased so much gold and keeps so much practically 
out of cireulation, that there is much less than usual for 
the world, and for tbe continent especially, which is in the 
vicinity of the engrossing Government. We cannot expect as 
much as usual from the continent, because a most peculiar 
series of operations has removed the gold which we should 
otherwise have obtained from thence. 


We call America « first-rate source of supply in this sense— 
that it is a great producing country. The main point 
with a country like England under large obligations to pay 
| gold is to obtain all the large annual supply which comes 
into the market. We already receive the Australian 
gold—at least the greater part of it—and we shall not 
have exhausted our resources till we receive not only what- 
ever store America can spare us of the past production, but 
all her present production also. When we have raised our 
rate of discount to the point at which it attracts both the 
accumulated and the newly-produced gold, we shall have 
, done all which could be effected. And it is therefore of 
! grave importance, looking to the future, to observe that the 
/exchange with America—the second of the great producing 
countries—is as yet not so far influenced by our high rate of 
discount as to bring us continuous supplies. 


| The demands on us are of two kinds—first, there are bills of 
| various descriptions maturing which were taken in part payment 
| of, or were otherwise connected with, the French indemnity. 
| And these are often magnified so as to create grave alarm. 
|| But we have now had much experience of “ indemnity bills,” 
|, ard we have seen what is their effect. The same circum- 
1 stance which induces people to draw them also makes them 
|| comparatively harmless when drawn. Such bills are drawn 
|,on London, because London is now the great centre of 
the Exchange trade; it is the place at which much 
money is paid and much received. But on that 
very account, London is also the place at which it is most de- 
sirable to keep money. Great batches of “ indemnity bills ” 
have become due in London, but their payment has caused no 
disturbance, because it was more convenient to the owners to 
| keep the proceeds of such bills here than to remove them 
elsewhere. Of course the existence of such liabilities is a 
reason for keeping a particularly strong banking reserve ; it 
is a part of the new state of things in which London is the 
sole Exchange centre. As we have often shown, an amount of 
reserve which might well have been sufficient before, is now, 
in the face of this great additional liability, altogether in- 
sufficient. But indemnity bills are only part of the general 
| phenomenon; they pass into the Exchange Clearing-house, 
and are paid as other liabilities, They are no reasons for 
‘ isolated apprehension. 
|, ‘ Bat it is otherwise with the second source of demand 
| upon us—the German demand for coin. This is in one respect 
. better than most such demands—it is reasonable. Generally 
a great demand for coin is a demand to pay a debt on 
the part of persons who will take nothing but coin, and 
who want that coin at once. The demand after a bad 
harvest is of this kind, and so was the great demand 
during the American war to pay for Indian cotton. But in 
the present case the German Gevernment is under no obliga- 
tion to coin with excessive rapidity, and it may—and in 
_ matter of fact it does—apportion its demands upon this 
market to the amount of supply which happens to be upon it. 
A great demand for bullion ready to wait—and in fact wait- 
_|ing—is a new thing in the world. This makes the 
| German demand less to be feared than most demands. 
| But in another respect it is very formidable. Generally 
| speaking, the international payments of coin and bullion 
|| are like ordinary payments of currency within the country ; 
|they are made by A to B to-day, and by B to A 
| to-morrow. In ordinary business they soon return again to the 
| place from which they started. But in this case we cannot 
| calculate on receiving any great amount from Germany for the 
present. The Government mean to change their currency 
_from silver to gold, and it would not answer their p ‘to 
| let the newly-coined gold return from thence to England to 
'be melted down. They might in that way easily go on for 
years coining and recoining the same gold, and never effect 
their object. They retain the greater part of the new gold in 
the various State “chests” under their own con- 
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trol; and what they do issue they issue, as we 

to banks who have every motive not to part with it, 
Almost all, if not all, such banks hold a large stock of silyer 
as well as gold, and they know that silver will soon be de. 
monetised, and so be depreciated. They therefore pay away 
all the silver which they can, and retain all the gold which 
they can. Neither from the Government nor the 

two main holders of the new gold—is it likely to retugp 
to us rapidly, and in the usual course. For a certain 
time a very considerable and increasing amount of 
gold becomes much less efficient, or useless, and jt 
is by providing constantly for this peculiar demand that our 
market is at present straitened. We are paying money into 
a hoard, and therefore we cannot get it again. We 
always want new money to pay our liabilities, and that 
new money can only be attracted by a high value. And 
therefore, though for the moment there may be an increage 
of ease, yet in the face of this large and peculiar demand for 
gold, any return to cheap money is impossible. 





.- THE CRISIS IN FRANCE. 


Wuatever else M. Thiers can do or cannot do, there can be 
no doubt of his consummate skill in managing the most un- 
manageable of all public bodies,—that over-impetuous, over- 
cautious, hysterically-sensitive body—a French Assembly, 
The art with which he steers this body in the direction in 
which it would not go, but yet must be made to go, is beyond 
all praise, almost beyond imitation. M. Thiers, as we pointed 
out last week, has been convinced by the various French elec- 
tions which have taken place during the vacation, that the 
tendency of French opinion is in the direction of moderate 
Radicalism—i.e., a mild Radical policy without any disposition 
to ostracise, or even to discredit, the adherents of the Monarchical 
party,—Republicanism combined with universal lenity towards 
all who take other views, including the Church party. This 
is what M. Thiers has seen, and this is what he wants to 
make the Assembly see, with as little stir and con- 
fusion as may be. Now, the difficulty is great, for the 
“Right” are in a considerable majority, and are per- 
fectly aware that, in all probability, they will not much longer 
continue to be a majority if they do not so use their majority 






at the present time as to improve their opportunity. M. 
Thiers’ Message was understood, and rightly understood, as 
being in point of fact completely favourable to “ the Left,” as 
putting an end to the Pact of Bordeaux, and calling upon the 
Assembly to reform itself. Of course “the Right” were 
horrified at this part of the Message, and of course the Com- 
mittee nominated to draw up a reply to the Message of the 
President is a Committee that would put a stop to all reform, 
and make the policy of the Government impossible, if it dared. 
But the question is—Will it dare? and M. Thiers well knows 
how to manipulate the Assembly so as to make quite sure 
that it will not. On Monday he had an opportunity of trying 
his strength with them before the main issue came on for dis- 
cussion, and yery skilfully he availed himself of it. General 
Changarnier had undertaken to challenge the Govern- 
ment on Monday last to repudiate M. Gambetta’s 
Greeoble _—_ speech. Now, M. Thiers had already 
mildly censured the exclusive language of that speech, and 
its imprudent phrase about raising a new “ social stratum 

to power, before the Permanent Commission. General de 
Cissey, the Secretary at War, had suspended those officers of 
the Army who had given in their adhesion to a single poli- 
tical faction, and, in short, as M. Thiers well knew, the, 
Government had already decidedly outstripped the country 12 
Conservative zeal, rather than fallen behind it. The country 
in general did not seriously disapprove of M. Gambettas 
language. It was not supposed that he really intended to | 
call out for a new revolution, for the elevation of new men. 
and poor men to power, and for a war with the middle class | 
and the rich. It was well understood that what M. Gambetta | 
alluded to was the formation of a new and independent 
official class not tainted with the Imperialist notions 
of political despotism and corruption, and accordingly, M. 
Gambetta, who has been very prudent and reticent since 
this unfortunate speeca, is still very popular with the 
country, and about the only man at all believed to be compe 
tent (if anyone is competent) to take up the reins of power 
when M. Thiers himself is compelled to lay them down. 
It was therefore, on every account, most important not to 
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break with M. Gambetta and his party, who are really, in all 
probability, in the majority in the country, though in the 
minority in the Assembly, and M. Thiers determined that he 
would not break with them. Accordingly, he took up the 
challenge of General Changarnier as an expression of want of 
confidence in himself, declaring that it was an insult to him 
to be called upon, after the very Conservative policy of his two 
years of office, after the rebuke he had already officially 
given to M. Gambetta, and after the ample practical evidence 
he had given of his Conservative principies, to make a new 
profession of faith at the instance of General Changarnier and 
the party of the Right. If they distrusted him, he could only 
say he had no wish for power, that power was a burden not a 
boon to him, and he would resign. Indeed, after such mani- 
festations, he could not continue to hold power, unless the 
Assembly gave evidence of its continued confidence by a 
positive vote to this effect. M. Thiers declared that the 
interpellation was blame directed not to M. Gambetta, 
but to himself,—blame of his supposed sympathy with 
M. Gambetta. This he could not endure, and he 
declared that, as a Parliamentary statesman, it was not 
right that he should endure it. It is of the essence of true 
Parliamentary principles to ask for proofs of confidence from 
Parliament when there is any fair ground to doubt its con- 
fidence, and he declared that he would have such proofs, if he 
were to continue to exercise the functions of the chief of the 
State. This declaration produced great discontent amongst 
the Right, who were neither prepared to dismiss M. Thiers, 
nor to give him a vote of confidence at the vory moment when 
they were trying to extract from him a disclaimer and an 
apology. And M. Thiers was so fully satisfied that he had 
carried the Left with him, that he ventured on administering 
a rebuke to them too, and displaying his independence of both 
parties, by declaring that the Government would vote not for 
a motion of confidence in himself and for passing at once to 
the Order of the day, but for a motion which first associating 
the Assembly with the censure passed by him before the 
Permanent Commission on M. Gambetita’s Grenoble speech, 
and then expressing confidence in himself, passed to the 
Order of the day. This form of motion of course dis- 
pleased M. Gambetta and his followers, and did not 
please “ the Right,” who were not in the mood to express con- 
fidence in him at the very time he was telling them that the 
Republic was not provisional, but definitive, and that he was 
willing to appeal to the country to judge between him and the 
Assembly. The consequence was, that though the House was 
very full, containing more than 600 members, great numbers 
both of the Right and Left abstained fron voting, and though 
M. Thiers carried’ his vote, the number of persons voting was 
so small as not to give M. Thiers anything like a majority of the 
whole House. In fact, he had a little overfinessed his strategy 
in deciding so suddenly and so late to snub Right and Left 
equally. But then, as he well knows, he is so essential to 
both parties that neither of them will allow him to resign. 
The Right has already declared through their chief man, the 
Duc D’Audiffret Pasquier, that M. Thiers is essential to them, 
and that, therefore, whatever they do they must do in such a 
way that he will accept it, which means that the crisis is prac- 
tically over, and also apparently that the Right are willing to 
concede some measure of constitutional reform, such as the 
gradual renewal of the National Assembly by annual elections 
ot a fifth of the whole body, so that in five years at most the 
whole would berenewed. Itshowshowclearly M. Thiers under- 
stands his own importance, that “the Right” should already 
be in the mood to bend their wishes to his, even so far as 
this. 

But, extraordinary as is M. Thiers’ address in managing 
the Assembly and its occasionally squally passions, and 
making it move in a direction opposed to the wishes 
of the majority and accommodated to his own wishes, 
we must not suppose that his constitutional reforms 
are likely to be at all specially statesmanlike. Con- 
stitutional machineries are subjects on which M. Thiers 
has never reflected to any purpose. His skill is in real life ; 
it is a tact, not an exercise of reflective powers. This particular 
scheme to which he is supposed to be attached, of renewing 
the National Assembly by fractions at given periods, appears 
to us one of the least statesmaalike of constitutional devices. 
It does not give the nation the power of expressing 1ts wishes 
with energy and effect whenever occasion arises, but fritters 
away the value of popular elections by taking them at times 


THE ECONOMIST. 


Sten ee er ee me eee ae ae rte hernetensiessersnensebeeesiesesuenssssnnensesesteanspsamanstntinmanansenanitinsblinie iatnenanen 


= Oooo OS 0— oS 





1427 


when they are not wanted, and in a way which is inefficient 
for the only purpose for which they are wanted—a clear ex- 
Pression of popular wish and will. Suppose that a great political 
question--perhaps a question of Free-trade--divides the Executive 
from the majority of the Assembly, and the question isclearly one 
for appeal tothe people. Well, if it is not near the time of year 
for the elections, no appeal can be made, and when the time 
comes, probably some compromise will have been agreed on 
in the absence of any clear test of popular will, and the Free- 
trade issue will be obscured. And even if the question is 
still really before the country, the election of one-fifth of the 
Assembly will not show clearly what the country wishes. It 
will always be easy to argue that if the Bordeaux districts 
had been appealed to, or if the Rouen districts had been 
appealed to, the result would have been just the opposite. 
The opinion of the country means usually, at the critical 
moment of any great debate, the opinion of six out of every 
ten electors, while the other four out of every ten will remain 
of the opposite opinion. This being so, fractional elections | 
can yield no determinate result, and the partial election will 
be irritating and exciting, leading to all sorts of angry debate, | 
instead of definitive. The last thing that is desirable in 
France is a policy of constitutional blistering and nervous 
excitement without decisive result, and this is primarily the 
policy M. Thiers seems to favour. The first of political stra- 
tegists—thatis, among Frenchmen,—a perfect adept in the art of 
playing one party off against another, though sometimes 
apparently he a little overfinesses his game, as a constitutional 
statesman M. Thiers is, we believe, one of tie least safe and least 
lucid of thinkers. We may trust him to drive himself this 
curvetting and captious parliamentary horse with consummate 
skill. We shall be very much mistaken if we trust at all to 
his general rules and methods for so constructing its harness 
as to keep it quiet and steady and without any disposition to 
kick over the traces under the hands of other and less skilful | 
drivers in times to come. 


| 





THE ADVANTAGES OF CODIFICATION TO 
BUSINESS MEN. 
No class in this country is more interested in the success of 
Mr Fitzjames Stephen’s proposal for the codification of the 
law than that of the so-called “City men.” As bankers, 
merchants, trustees, insurers, and employers of labour, they 
are constantly required to possess all the knowledge of ex- 
perts, while they have little of the experts’ training, and less | 
of the experts’ resources in the way of authorities to consult, | 
They are constantly compelled to decide off-hand, and under | 
circumstances of great pressure, on questions which lawyers | 


find difficult, and which they themselves can settle only by || 


the light of experience, or by the. help of costly professional | 
aid. It is nearly impossible for them, as the law now stands, to | 
become, what they ought to be, familar with the principles of 
commercial law, for those principles are only to be ascertained 
by a course of study demanding the devotion of years—a study 
not only of the laws, which would be quite possible, but of the 
methods in which successive Judges have for centuries inter- | 
preted the ideas on which those laws are founded. So ex- 

cessive is tne labour involved in this task that they are | 
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compelled to decline it, and to rely in ordinary affairs on | 
their experience, and in difficult affairs on their solicitors, 
who are themselves not unfrequently bewildered by the mass | 


of apparently conflicting decisions. 


Scarcely anyone, for |} 


instance, outside the legal profession understands thoroughly | 


a law of the highest business importance—the law, as we may 
roughly describe it, of lien. It is often alleged that the legal | 
ignorance of business men arises from indolenca or 
want of capacity, but the charge entirely un- | 
true. 


1S 


tative compendium is most attentively studied, that a great | 
commercial judgment—such, for instance, as Lord Westbury’s 
debates, and excites the keenest intellectual interest. We 
venture to say, that if Mr Stephen’s Civil Code could be pub- 
lished as a Bill about to become law, it would be conned over 
by business men as carefally as by lawyers; that, if passed, | 
they would learn it by heart; and that in no long 
time, their dealings would be shaped by a constant 
reference to its provisions, which would be as thoroughly 
known as any trade customs, or any forms in use 
for making contracts. They would not only have a pecu- 


judgment on “ novation ”’—is read more attentively than most 
) 5 





All men who know the City know that business || 
men are apt to take a keen interest in law, that any authori- || 
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oa Of 4 it | wonder that the City has not been more resolute in its | statements, ho cag eK, Portion of these 
Bo itm 4s ad o! : | in it , however, we gave no details in our fo i 
C he lg advocacy of codification—a process which Mr Stephen, in his | while the statistics of India furni h routers, 
t ‘ ee 4? pen aor to the Law Amendment Society, has shown to | tive evidence which Samus ae any = . ca 
as oie z e possible if not easy. The body of English law is exten- inti : a Soe 
ie 4 a pointing out the general bearing of these facts on: 
bem is sive, but it is hardly larger than the body of the : 8 on the problem 
Stee e a laws, English, saeenenien: and Hindoo, vith all “te coneeaie Oe eae ae 
a Je “ i decisions _thereupon, which it was necessary to con- There , h + as 
a) tes) 4s solidate into two or three moderate-sized volumes— | (1 Wh are thus two sets of statistics we have to deal with— 
Mes + a work rendered more difficult by the fact that many of | p “y he © may call the d ebtor account of the East in the 
5 ti x i | the interpretations—such, for instance, as those upon wills — aid 1 ae : weer “ewer an and the Australian 
ei +f z were regarded as religious commands binding upon the con- é producere—cr, in other words, ctatistion which show what 
ae 2 § | Science. The Hindoo law of property, for example, though as gone out to the East to be accounted for ; and (2) the 
; in 3 complicated ina different way from our own, is at least as eee oe the Esst, which ought to corre- 
ma ‘complex, and comprises rules as to the difference in property Te th y caryerercm | with the debit in the first set of statistics, 
a tf : ‘held by males and property held by females, Sandee n the first set, the item we commence with is the Australian 
oe. 5 ‘ |, obtained by succession and property obtained by industry a eee eae are Se 
ie = A | which would irritate an experienced conveyancer ; yet all this eee rt retained inthe East. The amount since 1857 
a we i |medley was thrown into a shape intelligible to the most rn ee en Tee eae 
ees 4 ; : | ordinary mind. So has been the penal law, and the law of 1858-61 seteneseeseseaeeeensesseccenssesesrecsesenesenseseessseepenenees 13,428,000 
sy : | evidence, and even the system of procedure—a division of the 162-6 ssrsescnenrneennenetevennnnstntenetneeete 22,853,000 
E 3 | sy — of ms — most baffles business men. What Total ——— 
ti ‘has been done in India can be done in England, Total sessseeesssensesnseesstemaeeemenesnsereres 495231000 
m ; “not see why the City should not take a lead ay ee a os item is that of the export from Europe to the East. 
fi 4 1 ‘should be done, that a competent Commission should be nblish Din om low (Table I.) the statistics on this point 
oP re ' ‘ordered to draw up the four or five codes required. It is te f 1 ; a8 Quetteville’s Circular, which may be summarised 
Z urged that when drawn up Parliament will not pass them ee 
a ; | because they will take too much time, but that surely is a eg oct og 
eS i ;question for the future. The object now is to prepare | 1951-56......sossseuv 4,431,000 ea "20 
bar o.3 a | the codes and submit them to opinion, and if that ~~ poeneeancant cereeenscnene 8879000 ae. nne 1,977,000 iva 5836 000 
me «sf is) satisfied, it has surely energy enough to per- Seo ete coicncne ta: ia neces 177843000 "". Bem 
oe gt : jeunes = compel Parliament to proceed to action. to Total | ae codd eee ee 
ms fart ~ s secure the commencement of such a work it i These two items amount together to | 1 gn Aa ve 
A | ed that the public should desire it, and the ‘City, waich wonld haps - cae :.} add. oe to 101,000,000! ; and per. 
ro ; ' | be the first to benefit by the codes, to inte see, bh he ; about 4,500,000/, which, as we shall 
mayo at by the , to appreciate them and to , bas been the import into India from Arabia, th i 
F  ) | [accept them as guides, might very well take the initiative | Gulf, the East of Africa, and eee 
in promoting their preparation i jm and other minor gold-peoducing 
om, g prep . The Government would not | countries. The result in the i : 
ae if : | Oppose, for it has no interest in opposing, and the legal pro- debit to the East :— aggngMe :is the: ielowng 
Le Ee: ‘ ‘ fession would not oppose until a much later stage in the pro- £ 
ea : : ceedings, when it might be overborne by . public 1+ liek > From ere age  Soaoeelline onthe stgeencerrrnahre senna 49,231,000 
mei oy at sharon instructed in the facts. 8. — minor goid-producing countries... “561.000 
eer, . : Dee - — ee mooted of framing a code of This is th Sane a a eee eee ee. 
Bi tas % rcial law by itself we have very lit 's is the nortion of scsseceneanecsesnssssnssesonees 
% “3 .F | might remove some difficulties, and it ya ‘ada nen an the East avout ‘e nr srceree ary : aren one | 
oe 4 to the existing confusion. Commercial law is, after all, va round numbers, at 100,000,000/, to allow for ee “$e 
ef 3 the lee of the land applied to certain contracts, and to codify Europe, which has been from India alone about 3 000 ooc!| 
a . — - oe — law = would only be misleading— ae. ois: 
yee | , , only an Stem to the law.cf a huce e only serious doubt raised by t i 
ae ‘ statute, frequently found irreconcilable with ae from the possibility of large eee ed S whi h did . 
+S ; which, to make it useful, should be full i i not reach Europe bef 1 i Peaeeren ee 
os r carefully harmonised with ach Europe before 1857, but no material error, it seems 
aa ff it. It would work, as the Tribunals of Commerce are often | °®2 tise in this way. Australia was not a lar ing 
7 es found to work—that is, would secure an apparent clea " | couutry until 1852, so that there » ly Pee 
pe aa a bs and simplicity at the cost of certainty, and : much yea be accounted for, ond they may on oe ae ke . five y ene to | 
7 a! ie necessary confidence in the invariableness of law. The work —that as Australia was being newly settled the ae ie 
ae i = | should be done completely if it is attempted at all, and we ports of gold would be smaller in ce ti a th Poe 
e te 4% a that the codes once prepared, many of the difficulties | P&& Since, in consequence of the ine geome for 
nF | ie a. 2 - c ae appal politicians would be found to have dis- see. The a set of statistics, which we shall presently | 
ee _— ee tabee genet ee to in confirmation. India has been 
. i sleds “7 ons gold in the East, but India altogether 
t THE ABSORPTION. OF GOLD BY THE EAST | Toile Tr) ond oc the eee ene ee et 
‘x _ _ SINCE 1848. ica ~~ as the export from Europe to the East in that |} 
a ResvMinG the inquiry which we have been making into the te m ie SOR OO, Dienk eaeiaie gal 6000.00 whl 
‘s ay suppose to have reached India from Australia in the 











production and distribution of gold since 1848 i 

the present article to give the details of the drain af pold to 
the East, especially to India, during that period. The state- 
ments we have already made on this head, it will be remem- 

















period before 1857, when it is impossible to compare direct] 

, } y 
aioe from Australia with the imports into England. 
the di be seen from Table III. that this is rather more than 
the direct imports into India from Australia in the same 
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was not supplied, to any great extent, directly from 
Australia before 1857, although to whatever 
supply may have taken place, the absorption of gold by the East 
would be even greater than appears from the present figures. 
We come then to the second set of statistics, and we find 
that we can account at least for about 90,000,000! of the 
above total. The official statistics published in India are 
very ample, and leave no doubt that India has absorbed this 
quantity since 1848. Table IL., subjoined, shows the amount 
of the annual imports and exports of gold as officially recorded, 
and the excess of the imports. The totals of the excess in 
quinquenpial periods are :— 
SNORE dc cscitinsiesistenaeneee vessaneees £4,670,000 
« 6,742,000 





Nov. 23, 1872.] 

i We have thus some reason for believing that the 
NEE sghtstabienitewtad-inhignania dienentehagaests «1 

IES |, nionenshiiecun oni sveptaiganneintinetntiess vetenehnnel 

\ a 

|The fact that India has really absorbed so much gold— 
although a portion of the amount may perhaps have been 
produced in China, though it is believed no large amount 
—corroborates the previous set of figures in their indication 
of a drain of gold to the East. It would be impossible to 
collect complete statistics of the specie movements in these 
outlying countries,—China ; Japan ; Dutch, French, and Spanish 
Settlements ;—but it is not extravagant to suppose that the re- 
quire ments of so large an area would absorb the difference be- 
tween the above 87,000,000/ received by India, and the total 
gold debited to the East. The wonder is, if we come to consider 
the matter and compare the facts with those of India, that 
the absorption has not been on even a larger scale. A 
peculiarity of this bullion movement appears to be that 
although India absorbs so much gold, it does not receive it all 
directly from Europe and Australia. We subjoin in Table III. 
the details of the gold imports into India, according to the 
country of their origin, since 1853, from which date the 
statistics are complete. As the excess of imports before 1853 
was only 6,000,000/ out of a total of 87,000,000/ since 1848, 
the account may be taken to show with suflicient accuracy 
the proportions received from different countries, the exports 
being also too small to make any material difference. The net 
result of this account is that since 1853 India has received— 


£ 
From United Kingdom, Suez, and France..........00......++ 13,516,000 
I Oe natbrensbanoniice 32,279,000 
Se a Ed onscaieepnenegieied 17,221,000 
— Mauritius, Ceylon, and Straits Settlements ......... 16,461,000 
— Aden, Arabia, Persian Gulf, and “other countiies” 4,562,000 





(EE 

In effect India has only received 15,000,000/ from Europe 
and 17,000,000/ from Australia directly, although these are 
the two sources of the entire 100,000,000/ which we have 
traced to the East. The remainder has come to India indi- 
rectly by way of China, the Mauritius, Ceylon, and the Straits 
Rettlements, thus indicating—what is otherwise well known to 
exist—a large international bullion movement in the East, as 
well as a movement between the East and other countries. 
It will be noticed that in the quinquennial period, during 
which India received the largest proportionate amount of gold 
altogether—viz., 1861-66, when the excess of imports was 
36,489,000/—the direct receipt from Australia was much 
larger than in any other period, amounting to 12,118,000/, 
against 953,000/ in 1853-56, 2,167,000/ in 1856-61, and 
1,982,0002 in 1866-71. It was only the extra demand of 
1861-66 therefore which brought the gold directly from 
Australia, the more usual course of the movement to India 
being indirect. The primary demand on Australia is there- 
fore not for India, but for other countries—China, Ceylon, and 
the Straits Settlements,—whose trade may therefore be 
assumed to create a demand for gold, apart altogether from its 
use in transmission to India. We have thus another indica- 
tion of the absorption of gold by other Eastern countries 
besides India. 

Such are facts as to the Eastern bullion movement, the 
only addition which we may suggest being that of late a 
direct trade between San Francisco and Japan and China has 
sprung up, involving the transmission of small amounts of 
American gold directly to those countries. Everything points 
to the conclusion that the above figures rather understate than 
exaggerate the absorption by the East of the known production 
of gold with which European countries are concerned. And 
this broad fact seems to bear on our inquiry in two ways. 
In the first place, it confirms the impression that an immense 
amount of the 600,000,000/ coined since 1848 is recoinage. 
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There must be a large recoinage, as the total production is only 


about 500,000,000, and the coinage has been 600,000,000/ ; 

some evidence that not all the 500.000,0001 | 
produced has been even coined once. The statistics we have | 
obtained are not sufficiently detailed to show how much of | 
the export from Europe was in coin, but a part of the export | 
from the United Kingdom was undoubtedly in bar gold— | 
about 4,647,000/. The details since 1858, which we obtain | 
from the Board of Trade Returns, are given in Table IV., and | 
may be summarised in periods as follows :— 








NE cee ae ne ee ) 
Mca ee eet et —_ 
NE ia a ae se 1,283,000 





Seonhbutncsnbinaasbabalécsiputnsisiidetbtsvecsaviones 4,647,000 

This is a third of the whole export from England to 

the East in the same period. A large part of the | 
demand for India is, in truth, for a certain kind of 

fine gold made up in bars, and the raw material used | 
in making up is naturally, as much as possible, the || 
unmanufactured article—bar gold, and not the manu- | 


i 
2,211,000 | 
| 
| 


factured article—coin. The greater part of the export from 
Australia must also be in other forms than coin, the whole | 
coinage of Australia since 1858 having been 22,000,000/ less | 

than the excess of exports to other countries than England. 

We shall probably be under the mark if we assume that half 
the gold which has gone to the East since 1848, or 50,000,000/, | 
has not been coined. It would follow then that for coinage | 
purposes the above production of 500,000,000/ must be re- | 
duced one-tenth—to450,000,000/—so that of the above coinage | | 
of 600,000.000/ at least 150,000,000/ must have been re- | 
coinage. We have already mentioned several facts proving a 
large recoinage, but this additional evidence is most important. 
The second point we wish to notice in connection with these | 
facts, is the evidence they furnish of a large demand for gold 
not for coinage purposes at all. The gold coinage of India is 
insignificant, and the gold sent there, we believe, is largely | 
hoarded, but at any rate is mainly not used as coin. In | 
England, as we saw in a recent article, there is a consumption | 
of gold in the arts to the extent of about 2.000,000/ a year, | 
or, in round numbers, 50,000,000/ since the date of the gold 1] 
discoveries. Adding this 50,000,000/ to the 80,000,000/ | 

absorbed in India alone, exclusive of the gold cvinage there, 
we have a total of 130,000,000/ out of the 500,000,000/ pro- | 
duced since 1848 which has not been wanted for currency, | 
but for other purposes. This is clear evidence that gold is | 
produced largely as an article of value—as diamonds are pro- 
duced—quite independently of its use as money. A fact like 
this should at least induce additional care in making the infer- 
ence that because the production of gold has increased | 
immensely therefore its value has fallen. Why may not the | 
high rate of production be in part due to an eager demand for | 
| 

















many purposes besides that of coinage, and the value of gold 
be determined accordingly, and not merely by the increase of 
the quantity in existence? We should reason thus about 
other commodities, and why not about gold ‘ 





I.—Exprorts of Gotp to Ecrrr and East from Untrep Kincpom and 
Ports of MEDITERRANEAN, per Peninsular and Oriental and French 
Steamers, 1851-71.—(From Quetteville’s Gircu/ar.) 















































From From 
Great Mediterranean 
Britain. Ports. Total 
Yeara. £ x £ 
1851 - aa BRBOO- | cseres > ved 102,000 
1852 ... 922,000 ...... we * ene 922,600 
1853 .. 880,000 ...... SOG ” ancecs 974,600 
1854 .. 1,174,000 ...... 45,000 ...... 1,222,000 
186565 .. 948,000 ...... 243,000  ...000 1,191,000 
1856 ... 405,000 ...... 74,000 ...... $79,000 i t 
—iemenomen i 4 
(1851-56) 4,431,000 ...... $59,000 sores 4,580,000 
snuiadiemaioon iediies tniantaadialies | 

1857 ccccccccccccsceses-.-000sssc0ee00 269,260 — .se00e 260,000 — ...000 529,000 | 
Ee 168,000 ... 165,000  ....00 333,000 i 
WEED oceccocve.ccocncssveessessncgsece 788,000 2.2... 142,000  cseeee 930,000 | 
WOOD cintiitsmncbeisnnninnineiniptotia 1,670,000 ...... 765,000 eeeeee 2,435,000 
1B61 ..-.ceceeeee 784,000 eereee 645,000 cesses 1,429,000 j 

(1857-61)....00..... 3,679,000) ...008 1,977,000 os... 5,656,000 
1962 ... BP! dceces 1,677,000 ...... 3,393,000 } 
1863 ... 3,173,000 ...... 4,850,000 ...... 8,023,000 
1864... 2,042,000 ...... 4,929,000 ...... 6,971,000 
DOOD 5, ncasictneniininvctbcsommaniins 556.000... 3,794,000 ...... 4,350,000 
1OOB wccoscccenccccecccococensessesecs 478,000 ...... 2,393,000 . 2,871,009 

i iiiciicsicccseicutain 7,965,000 ...... 17,648,000 ...... 25,603,000 

sue ee i 

OE cicicsrateittisstnncrcmncseitnie 259,000 ...... 1,240,000 ....+ 1,499,000 
1368 . 1,565,000 ...... 4964000 ...... 6,529,000 | 
eras iadhti ei coins cmicbes 1,519,000 ...... 1,107,000 ...... 2,626,000 i 
ET didubrdteadibeecdoneetsetoons 1,277,000 ...... 809,000 ...... 2,056,000 
1871 cececescecceee 6, 2B 000 ...... LEEROCOD ...... QCD 

Se inkiintiidsctmaence "6,348,000 onen 9,672,000) ....00 16,020,000 | 

Total, 21 years (1851-71) 22,425,000 ...... 29,751,000 ...... 2,374,000 i 
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Imports. 

i Years. £ 
1) 1948 ee 
i 1840 . vebeosttbewmaanessscs  ~ aa 
a senieiee ~» —1, 160,000 
| 1851 ‘ cies See 
(1848-51) ..cccocce--scceceveee 4,776,000 
BOER cccanccecnnngeensess seowuee * AAAS 
| SOT .vcccussnisanenmniinls 1,341,000 
DOU cécccechtvesnteienaneceianionl 1,079,000 
RODE iiclasninnntneitbaninnines 834,000 
BBB ccccce.crsccvecccosescsceoesssess 2,509,000 
(1852-56) ....... quesevensense - 7,152,000 
BBET noon 2,176,000 
hi 2.830.000 
| 1859 4,437,000 
BED ccccccepnves 4,288,000 
i ROT ....csseccce 4,242,000 
| ieee 
{ (1857-61) .......2.......--.-+. 17,973,000 
| ee 
1962 ... 5,190,000 
1863 ..... 6,831,000 
1864 .. 8,920,000 
| 1865 9,876,000 
FESS -  Speigeaaainigrncyti seaisae 6,373,000 
| RGD sickvcinices tevairen 37,240,000 
i 1867 .... 4,581,000 
a ares 4,762,000 
TP - —Tecerteennante 5,161,000 
a a i a 5,690,000" 
DOOR - ..cionvinindinlohtnaiians 2,783,000 
(1867-71) ....+0.. aunvecene: esos ©622,977,000 
i TO. cninsvcnecomenes 90,118,000 


a 











India for 1871.] 





Exports. — 

£ 
—_ 10,900 es 1,039,000 
eovcce 62,000 ...... 1 000 
eae 42,000 2.202. 1,118,000 
eaaeee 2,000... 1,164,000 
oda . 106,000 i.e... 4,670,000 
oo  * | a 1,267,000 
eoscee 168,000 ...... 1,173,000 
cas 17,000 see. 1,062,000 
onion 151,000 ...... 733,000 
steeee ea 2,507,000 
osinwe 410,000 ...... 6,742,000 
er 2,091,000 
47,000 2,783,000 
10,000 « 4,427,000 
4,000 4,284,000 
eeecce 9,000 ...... 4,233,000 
ove 165,000 __...... 17,818,000 
—— 6,000 6,184,000 
cniasii ND” ance 6,248,000 
‘ TO ameces 8,893,000 
oa 36,000 ...... 9,840,000 
eansee 649,000 ...... 5,724,000 
satin 751,000 ...... 36,489,000 
aa 739,000 ...0.0. 3,842,000 
ain 165,000 .....2. 4,597,000 
soem 17,000 .eoeee 5, 144,000 
ated 98,000" ...... 5,592,000 
« 500,000 ...... 2,283,000 
bekabs 1,519,000 ...66. 21,458,000 
2,941,000 ...... 87,177,000 


* Part estimate, the details for Madras not being given for this year. 


[1.—Deraits of Imports of Gop into Ix pia, 1853-71, Showing the 
Countries from which Imported. 
{Compiled from Annual Statement of Trade and Navigation for British 
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2 3 4 5 6 
| | Aden, | 
: Tnited | Mauritius, Arabia, 
| YEAR. Kingdom, China. (| Australia. Ceylon, and Persi’n Gulf Total. 
| Suez. and | Straits and “Other 
France. Settlements Countries.” 
baie 7 eee £ £ £ 
| 1853 ...00. 137,087 568,659 | 220,366 202,090 212,904 1,341,108 
| BBA. «case. 71,714 257,986 349,378 222,102 177,528 | 1,078,708 
SO ccetesan 23,133 $25,169 | 111,987 173,841 248,791 832 921 
1 2856 co. 179,918 1,508,542 270,983 301,247 247,663 2,508,353 
(1953-56)... 411,852 | 2,660,356 | 952,714 899,280 886,886 | 5,811,088 
| ion anand aaueeniedll liane Stns 
| 1856-57...... 116,234 1,239,517 | 465,980 | 205,739 | 148,532 | 2,176,002 
| 1857-58....... 282,081 | 1,559,330 | 164,503 505,653 348,517 | 2,830,084 
| 1858-59... 295.894 | 2,768,153 | 75,280 | 989,545 308,467 | 4,437,339 
| 1859-80... 1,135 739 | 1,769,504 | 533,129 463,497 383,168 | 4,288,037 
1860-61... 1,099,625 | 1,124,236 928,672 767,715 322,193 4,242 441 
| (1856-61)... 2,882,573 | 8,460,740 | 2,167,564 2,932,149 | 1,530,877 | 17,973,903 
| 4961-e2......) 1,019,773 | 1,788,033 | 1,121,367 992,058 269,196 | 5.190,432 
1862-03...... 761,947 2,255,536 | 2,073,728 1,106,270 684,085  6.881,566 
| 1863-84...... 1,660,786 1,959,107 | 4,078,073 | 1,035,421 142,025  _,925.412 
| 1864-65...... 1,180,423 | 2,964,726 | 3,444,743 2,220,160 64,980 9,875,032 
| 1885-68... 879,813 | 2,818,334) 1,400,899 1,150,005 03,843 6,372,894 
| (1861-68) .. | §,502,742| 11,795,741 | 12,118,810 6.583914 1,254,129 37,245,338 
| 1866-67......) 408,332 | 2,343,944) 769,234 823,628 | 241,334| 4,581,472 
1867-88... | 606,369 | 2,475,819 | 321,202 | 1,295,555 | 173,979 | 4,776,924 
19868-69...... 1,649,652 | 1,501,209 260,286 | 1,626,079 | 139,750 | 5,176,976 
1869-70...... 2,647,833 | 1,542,785 | 417,999 | 1,923,251 | 258,532 | 5,690,400 
1870-71......| 611,169 | 1,505,352 | 213,2290/ 371,721 | 181,112} 2,782,674 
|| (1806-71)...| 4,718,355 | 9,372,109 | 1,981,941 | 6,045,234 | 889,707 | 23,007,346 
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1858 
1859 
180 
lsél 


(1855-61) 





13,615,522 | $2.278,0%6 | 17,221,029 





Export’. 
ozs. 
‘ 15,100 
53,990 
170,972 
55,976 





296,038 








1862 WZASIB  .......00 
J 7 142,233 
lst .. “¢ OGETE  ateueenes 
DETTE cnmnadecmmmogeanil GEE. “sctcconss 
BOG . .2ccercce PR 
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84,097,673 


1V.—Exports of Gotp Buiiion to Turkey, Eeypr, and the Easp 


between 1858 and 1871 (From the Annual Returns of Trade and 
Navigation ci the United Kingdom). 


Value, 
£ 
58,800 
210,280 
665,591 
218,012 


+--+» 1,152,983 





484,225 
546,190 
736,624 
182,831 
211,274 


- 2,211,144 





40,895 
282,883 
959,581 


-- 


1,283,359 


IL—Excess of Imports of Gotp into Inpia over Exports since 1848 | 
[Compiled from the Statistical Abstract for India.) 


M. CHEVALIER ON THE FRENCH TREATY. 


We have much pleasure in inserting the following communi. 
cation from M. Chevalier, whose eminent services in the 
of Free-trade in France give him so good a right to be heard 
in the present discussion about the French Treaty :— 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Economist of Saturday last contains, relative to 
the new Treaty of Commerce between France and Eng 


an article full of interest, in which I, however, remark an as- 


after those four years she bas no guarantee, and no promise of 


sertion which is without foundation, namely, that in France 
the majority of Free-traders—that is to say, wen who consider 


== 


commercial liberty as the object to be pursued—approve of the 


new Convention. 


The person who has supplied you with this information ig 
completely in error. With very few exceptions, French Free. 
traders blame the Treaty, and still hope that the English 
Government, on being better informed, will abandon it. 

How indeed could they be satisfied with it? M. Thiers has 
proposed it and signed it as a sure means, in his opinion, of 
putting in execution immediately, all along the line, his law for 
the daty on raw material, which law was opposed by all Free. 
traders, and by the immense majority of manufacturers, and 
which still only exists on paper. 

The illastrious President of the Republic makes no secret 
of his intention in negotiating the Treaty. He expresses it 
emphatically in his Message. ‘‘ Our tariffs (that is to say, the 
“ Jaw on raw material) if refused in England,” he says, “ would 
* have lost all chance of being accepted elsewhere.” 

French /’ree-traders are not only surprised that the English 
Government, hitherto so eager to propagate in the world 
ideas of commercial liberty, should have thus lent its aid to 

he carrying out of a Protectionist scheme in France; they 
also take the liberty of remarking with astonishment that 
the new Treaty, which is to be regretted from the point of 
view of French interests, does not, on the other hand, create 
an enviable position to your trade and manufactures, and they 
wonder, in consequence, how your Government could have 
consented to affix its signature to it. 

I will quote a judgment, in my opinion very just, from 
the Times, which, before the text of the new Treaty was known, 
was favourable to it in principle. In its number of the 15th 
November, when it had been able to read and examine the 
Treaty, after pointing out the interpretation, perfectly exact, 
which M. Thiers gives to that act in his Message, the Times 
says :——‘‘ Does this mean that we have consented to submit 
“our manufactures to differential duties for the next four 
‘‘ years, and that we are to look for our compensation to the 
“ privilege of being subjected to an impartial system of pro- 
“ hibition at the end of that time?” 

That keen irony of the 7imes is a faithful summary of the 
new Treaty concerning the régime imposed on English mei- 
chandise on their entry into France. For four years England 
will be before the French Customs the un/favoured ration, and 


a liberal treatment. The present French Government, which 
is Protectionist, may, having then become master of its tariffs, 
employ protection @ outrance against her, on the sole condition 
of doing the same to all other countries, and this would be 
only in conformity with the opinions it openly professes. 

It seems, however, that for the new Treaty there was @ 
basis possessing the great merit of being indicated by a quite 
recent precedent, which was reasonable and conformable with 
the dignity as well as with the interests of England, and to 
which the French Government, engaged by the precedent to 
which I have just referred, could not make any serious objec 
tion. 

This basis is that which was adopted in the Treaty of 
Frankfort between France and Germany, aad to which it does 
not appear that the French Government made any resistance. 
It is that of the treatment of the most favoured nation. That 
treatment having commenced immediately for Germany, It 
should, by analogy, have existed for England, either from the 
15th March, 1873, at which date the Treaty of 1860 will 
definitively expire, or immediately, which is almost the same 
thing. 

French writers, who, it is true, are with respect to English 
affairs foreigners exposed to error, consider that it should be 
inadmissible for an English statesman that England should 
not be treated by France as favourably as Germany is. 
mark that Germany has obtained this treatment of the most 
favoured nation for her navigation, as well as for the import 
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duties on merchandise. Remark also that a promise had 
been made to Lord Granville by M. Ozenne, that England 
would obtain at least the same conditions as Germany. Open 
at page 71 the Blue Book distributed to Parliament last 
Session on the subject of the commercial negotiations with 
France. You will find a despatch from Lord Granviile to 
Lord Lyons containing this paragraph :—*“ As to the favoured 
“ nation clause, he (M. Ozenne) considered that there would 
“be no difficulty in placing us on at least as good a footing 
“as Germany.” It is surprising that such words should have 
escaped the memory of your Ministers. 


You will say that the Treaty concedes to England the 


‘abolition of the differential duties on foreign shipping. To 


that it may be replied that Germany has obtained it also, 
and for that reason you ought to have it by demanding it. 
Your Cabinet has thought that France, in abolishing for 
England the surtax on foreign flags, was making to her a 
great concession. That law isa stillborn child, the issue of 
the fanatical imagination of our ultra-Protectionists. It 
causes such embarrassment to the Government of M. Thiers, 
both at home and abroad, that he cannot do otherwise than 
ropose or accept the abrogation of it. Consequently, the 
gift, which may have appeared magnificent to your statesmen 
in the ardour of their patriotism, is purely and simply ima- 


ary. 

Such are in fine the motives for which French Free-traders 
(1) consider the new Treaty as prejudicial to France, and (2) 
are profcundly astonished that the English Government should 
have supposed that in signing the Treaty it was performing 
an act advantageous to England. 

Such is the real opinion of French Free-traders on the new 
Treaty. I trust that, in your well-known impartiality, you 
will not leave your numerous readers under the erroneous im- 
pression, originating I know not where, that this Treaty, so 
little worthy of approbation at whatever point of view it is 
placed, has obtained a favourable reception from the partisans 
cf commercial liberty in France. 


Paris, 19th November, 1872. MrcnHet CHEVALIER. 





BUSINESS NOTES. 


Tue ApsorptTion oF THE Frencn Loan.—We gather 
from M. Thiers’ statement to the Assembly in his Message, 
that the “classement” of the last loan—that is, its absorp- 
tion by the investing public, who hold firmly—must have pro- 
ceeded very rapidly. M. Thiers tells us that the French 
Treasury had received at the date of his Message, either in 
payments in full or in instalments on account of the loan, the 
total sum of 70,000,0002; and assuming that at the date he 
spoke he could not include any portion of the third instal- 
ment, which had then only begun to be paid, an easy caicula- 
tion would show that to give a total receipt of 70,000,000/, 
about 46,000,0007 must have been paid in full. Roughly 
speaking, one-third of the 140,000,000/ had been completely 
| paid, while of the remainder rather more than one-fourth had 
been advanced; so that the French Government had then 
only three-fourths of two-thirds of the original amount asked 
for to collect. According to the prospectus, this would have 
to be done in eighteen monthly instalments, two terms out 
of the original twenty having passed, and each instalment, if 
no more is paid up in full, will amount to 3,900,000/. As two 
of these fall within the present year, the result will be that 
before the 1st of January the 70,000,000/ now outstanding 
of the loan will be reduced to about 60,000,000/, the French 
Government tkus receiving the enormous sum of 80,000,000/ 
in afew months. As the payments in full will no doubt con- 
tinue, its actual receipts will probably be more, and after a 
very. short time the outstanding balance of the loan will be 
really inconsiderable. These facts are in reality more remark- 
able than the sensational subscription of 43} milliards, which 
will not soon be forgotten, and give a far juster idea of the 
large annual savings of France, which form the ultimate fund 
destined for the absorption of the loan. 











Tuk Crnettation axp THE Rate or Discount.—The 


| effect of a high rate of discount in bringing banknotes from 





the country circulation to swell the reserve of the Bank ap- 
pears to . shown very distinctly by the Bank returns of the 
last few weeks, Up to a very recent date, the average increase 
of the circulation over the amount at the corresponding period 
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of the previous year was upwards of 1,000,000/, butsince we have 
had 6 and 7 per cent. rates for money, this increase has 
diminished greatly. The following is a table of the changes 
since the beginning of September :— 
Comparison of the Bank of Excuanp Nors Cicuation at the 
Undermentioned Dates in 1872 and 1871. | 


crease | 
1871. 1872, ae 
Sept. 4....cescccee 25,089,505 ...... 26,440,785 ..>... 1,351,240 | 
Te ei 24,735,195 ...... 26,053,860 ...... 1,218,665 | 
liieeeentas 24,786,045 ...... 25,785,765 .....; 999,720 | 

DRS. ciate 25,012.975 ...... 25,690,880 ...... 677,855 | 

nth Didevesdnhens 26,294,675 ...... 27,134,755 ...... 840,080 | 
ci 26,107,935 ...... 26,651,960 ...... 544.025 | 

| IOS. 25,794,060 ...... 26,439,655 ...... 645,595 | 
nak behadace 25,083,575 ...... 26,017,085 ...... 988.510 } 
iinet ks 25,457,980 ...... 25,954,865 ...... 496,885 | 
Weve Biinics.teckas 95.144245 |... 25,880,180 ...... 685,935 | 

ae 24,766,185 25,497,970. ...... 731,785 

ees 24,473,220 24,973,215 


499,995 | 
Thus the increase, instead of ranging about 1,000,000/ and 
upwards at the beginning of September, has fallen te about 
500,000/, and we may expect this economising of notes to) 
continue so long as high rates for money prevail. 


ProposepD ADDITIONS TO AMERICAN GREENBACK | 
IssuEs.—As is very likely to happen at every appearance of | 
stringency in tae American money market, various proposals | 
have lately been made and discussed in America for adding to | 
the greenback circulation, which is now limited by the law. | 
Where the circulating medium is artificial, the immediate | 
impulse of those who borrow money is to seek to} 
have loans made easier by the inexhaustible creations 
of the printing press, and we may look for many such | 
discussions before the business of the United States is | 
again upon a bullion basis. Fortunately, we think, | 
it turns out that no serious change can be made except: by | 
legislation. It was at first thought that by the legal tender | 
Act of Feb. 25, 1862, the Secretary to the Treasury had a} 
discretion to issue 44,000,000 dols—an amount which would | 
have made a great difference in the value of the greenbacks, | 
of which the existing issue is 356,000,000 dols; but, according | 
to the New York Commercial Chronicle, an announcement has | 
been made that no such power is to be claimed. It has also | 
been suggested that the Secretary of the Treasury should | 
have some right of issue in order to replace legal | 

which have been destroyed—possibly a con- 
quantity; but as such “wastage” must 
have been in contemplation by the Legislature when the 
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tenders 
siderable 


to all issuers of notes than the constant wastage which takes | 
place, we should doubt if this suggestion—at least as one for 
the Executive Government to act upon of its own authority— 
can be seriously thought of. The Legislature, if it had 
thought proper to entrust the Administration with the power | 
of issue to replace wastage, would infallibly have taken care to 
say so expressly, and would have given some definite rules | 
beforehand to determine the extent of the re-issue thus per- | 
mitted. A third proposal, which, according to the Chronicle, 
appears to have been partly acted upon, is the issue of 
greenbacks out of a special reserve of 
kept by the Secretary of the Treasury under the 
Law of July 11, 1862, “to secure the payment of temporary 
“ deposits by the Treasury.” If he needs the reserve of notes 
to pay such deposits, the Secretary of the Treasury may issue 
them. Under this power he appears accordingly to have 
issued 4,000,000 dols of greenbacks in order to redeem 
“ Clearing-house certificates,” which, it is maintained, repre- 
sent temporary deposits payable on demand or at short 
notice ; but this issue cannot exceed the outstanding amount 
of the Clearing-house certificates to be redeemed, or about 
8,000,000 dols in all, so that in no case could the exercise 
of the power. be so serious as the issue of 44,000,000 
dols at first proposed. What is still more satisfactory, 
the issue is only to be temporary, the Secretary being bound | 
to retire it from circulation “as soon as he conveniently can | 
“do so without prejudice to the interest of the Treasury or | 
“ the movements of business,” and in obedience to this regu- | 
lation the 4,000,000 dols issued will be called in before the | 
ist of January. The American Administration has thus no | 


50,000,000 dols 


legal power of inflating the inconvertible currency, whatever | 
Congress in its wisdom may think fit to do under the pressure | 


of a stringent money market. 


in 1872. 
iste £ Ga:4 
25,089,505 26,440,785 


Legal Tenders Acts were passed, no fact being better known | 
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Tur New Grevapa Bonpuotpers.—The proposals for a 

“ conversion ” of their debt, which the new Grenada bond- 
| holders have just rejected, were, ona small scale, as innpudent 
‘an attempt by a defaulting foreign Government to obtain the 
pecuniary benefit of partial repudiation without the discredit 
attaching to it, as that which we lately censured in the case 
of Spain. The bondholders, in exchange for 2,000,000 
hectares of land warrants—which will not become valuable 
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a vessel at the buyers’ risk, which vessel afterwards proved to 
be the buyers’ own, although the plaintiffs were not aware of 
the fact at the time. Before the vessel arrived at its destina- 
tion at Sunderland the buyers failed, and the plaintiffs wrote 
to stop delivery, appealing to the buyers’ sense of justice, but 
the buyers’ assignee claimed the goods as being already in 
their possession. The plaintiffs argued that they had a 
right to stop the goods in transitu, as the goods had been en- 












| trusted to the buyers not as owners, but as freighters. The 
Court however pointed out that the plaintiffs had not 
written to anyone who had power to stop the goods, and un- 
fortunately for themselves had parted with the bills of 
lading, while the buyers’ assignee had actually taken possession 
any effectual stoppage. 


unless through the agency of a company—were asked to con- 
‘sent to a reduction of the nominal amount of their debts 
from 6,630,0001 to 2,000,000/, and a reduction of the 
interest for five years from 120,000/ to 90,0002, 
that being the effect of the proposed abandonment 
|of 87% per cent. of the Customs now assigned to them in before 
| exchange for a fixed payment of 90,0002. The creditors, in 
‘other words, after all the losses they had already sustained, 
| were asked to surrender 25 per cent. of their interest for five 
_years and nearly two-thirds of the capital which their debtor 
is ultimately bound to repay them. The proposal of such 
| terms clearly proves that there are Governments which 
think no folly impossible to the English investor. This 
| foreign opinion, we fear, has been justified by a long experience, 
| and is but too likely to continue, so long as loans can be made 
| to States like New Grenada, whose first thought, as soon as 
| they have got anything, is how not to pay their foreign 
| creditor, and who, if they do pay, only do so in the hope of 
| immediately borrowing more. Investors here will be gainers 
‘in the long run by the steady repudiation of compromises, 
_which will make it impossible for such borrowers to appear in ‘ 
our markets. 
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Priority or AssigNMeNt.—The Lord Chancellor, on 
appeal, has confirmed the decision of the Master of the Rolls, 
in the case of Gilbert v. Guignon, which, it may be remem- 
bered, was a dispute between the West of England District 
Bank and the Bank ‘of British Columbia as to the right to a 
cargo of wheat—the former claiming as the holder of the 
original bill of lading, on which they had advanced to a 
customer named Kemp, and the latter claiming as the 
equitable owner of the bill of lading, which Kemp had only 
been able to dispose of in consequence of its having been sent 
him by mistake. The Lord Chancellor held that the West of 
England District Bank must be held to have had notice of the 
prior transactions, so that the equitable title of the Bank 
of British Columbia was good against them. 
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a Strver FoR THE East.—With reference to the low 
Document Brtts.—A question as to the legal position of | price of silver at the present moment, a correspondent sends 
the acceptors of “document bills” has just been decided by } us the following table of the equivalent prices of silver in 
the Court of Queen’s Bench, in the case of the Hongkong and | sterling and rupees, allowing for all charges of transmission to 
|| Shanghai Banking Corporation v. Guthrie and another. The | India, as explained in the subjoined note. The table will be 
defendants were sued upon two bills for 5,000/ each, which had | useful to compare the rate of exchange at which it would pay 
| been drawn upon them by Lyall and Co. and indorsed by tlie latter | to purchase silver for transmission to the East :— 
to the plaintiffs; but it appeared that the acceptance of the | Bag Siuver Boucut in — and Sent to the InpraN Mint 
for COINAGE. 
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| defendants was qualified by the condition written on the bills— 








| “ . o o- nares stpeaassiiibiicicad 
accepted, payable on delivery of the documents to follow . | Price in| Price per [Price in) Price per [Price in| Price per [Price i») Price per 
_and the Court was now called upon to interpret the meaning | London) Rupes, }London| Rupee, |London| Rupee, London} Rupee, 

. . . r oz ecm. 3 * 
of this qualification. It was stated to be the custom for the Standrd.|Parts of ', tandrd. of Afatandra.|Parts of 4,Standre io aa 


Parts of ;4Standrd./Parts of »;4Standrd.|Parts of ¥;. 








| Eastern banks to negotiate bills which were to be document 
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| bills before the bills of lading were actually attached, the aio | 1i0 411 1 108 - $0 | lit 5 1 2 Tyas 
| understanding being that the bills were to follow, and the 4 10k tion aut i jolted 5 of intel 6 if taal 
| dispute arose in the present case because no bills of lading 4 10% 110499 411%) 1 10204 5 09) 111}"19 5 14) 1114-39 
had ever followed, and the defendants declined to pay without } 4 10 4 i 10} ‘ 4 i, i 1of ‘81 5 op i TH ‘ 4 1 i 114,16 
delivery of the documents. The plaintiffs now contended that | 4108) 1 10%03 4118) 1 1o};20] 5 OF) 1 31%;35) 5 | 1 11458 
! the condition was void, as the words ‘documents to follow” | 410:| 110%84 411}° 1 Told 3 0 7 1 iii": 3 1 1 tif 33 
y 'did not mean specific documents for value to the amount, | 4 jo!" 2 104 a aur twee 1 ait ae | aoe 
|and that the acceptance accordingly was absolute; but the| 4 104 1 10} 97] 41143) 1 104f13) 5 oi:| 1 1ye29] 5 13) 1 1h 
: \defendants argued that the condition meant documents 4 108 i 108-74 4 iis i 10id-o8 5 Of i iit"07 : t ; 36 
; | for specific goods, and that the acceptance was therefore cor- oot ta ae st) fo oe OF. : uf > Bs 1 : 
- ditional, To this latter view the Court now assented, the | ~All charges have been ailcesae tae te ie ceca si 


‘Lord Chief Justice remarking that the bank, when they took 
| the bills, were aware of the course of dealing, that the delivery 
_of the documents was a condition of payment, and that 
| documents’’ meant documents representing specific goods. 
en Justice Blackburn, in concurring, remarked, that “the 
{ 


freight at $ per cent., but should the freight be 3 per cent., it will 
alter the decimal point ‘91. 





Tue OBLication or Contracts.—We are glad to notice 
the emphatic language with which Baron Bramwell, in the 
case of Preston v. Doria, has laid down the view we have 80 
often advocated, of Law Courts, where contracts are clear and 
they are made between parties fully competent to contract, 
confining themselves to the simple duty of enforcing what has 
been agreed upon. The dispute arose upon an application for 
a judgment fer the full amount of 4,000/, stipulated to be 
paid by a bond granted to secure the payment of 2,500/ by 
instalments, one of the instalments not having been paid. 
The defence was payment into the Court of the amount of 
the instalment due, to which plea the plaintiff demurred, and 
the Court upheld the demurrer. Baron Bramwell remarked 
that the effect of the statutes of William III. and Queen 
Anne, and of the Common Law Procedure Act of 1860, had been 
to give relief both in law and in equity against the penalty 
of the bond, and he thought it unfortunate that the law pre- 
vious to that, which bound a man to pay a penalty if he agreed 
to do so, had been altered. He then added :— 

_ It was assumed in many cases, such as the present and in cases like 
SroprpacE In Transitu.—A nice question as to the Sahorttemndie aa ee pee 


ee 7 : . ; against that assertion. To him it ischi thing, 
| application of the right of stoppage in transitu has just been | on account of some naan poets neon am Court shaw 
decided by the Court of Queen’s Bench, in the case of Bradley | to take upon itself to relieve a man from the result of a contract he had 


iw. net and another. The plaintiffs had sold a quantity of | arse ae" oo oo it might be. He thought, there- 
| timber to the firm of : ll p> é original interference of Courts of Equity in relieving 4 
m of Robson and Coudraie, shipping them by ‘ man from a plain bargain he had entered into ae it was improvi- 


‘acceptance being so qualified, everyone who took the bill 
“ became aware of it, and could no more get rid of it than 
| « the original drawer of the bill.” The point thus decided 
is of no little interest as the trade has actually been con- 
ducted ; but the real interest in the case for bankers and 
| merchants ought to be the illustration which it gives of the 
| dangers of the practice out of which the case arose. The par- 
‘ticular difficulty now settled is not the only one which 
‘might arise. Suppose documents had been afterwards 
attached which were insufficient to ccver the amount of the 
| bills, would the defendants have been liabie to pay on the 
| delivery of such documents? Manifestly the only business 
| course is to refuse touching document bills which have not 
' the documents attached, for the documents, as in the present 
ease, may not only never be attached, but even when 
attached subsequently to acceptance, may give rise to very 
difficult questions, ; 
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dent was mischievous; but they had done so, and it was said that 
Courts of Law should follow their example. Against that also he 
entered a protest. Nothing could be more injurious than for Courts 
whose duty it was to administer the law to undertake to amend it. It 
was legislating with imperfect powers, and was always followed by 
doubts, uncertainties, and difficulties, arising from the halting conduct 
of the Courts in such cases. If the law required alteration, it should be 
altered by the Legislature, which had full powers for that purpose. He 
was quite aware it would be saic by some persons that such views were 
narrow-minded, but in his judgment, if they were inquired into, they 
would be found to be more extended than the views of those who made 
the complaint. : 

It is a pity that common sense like this was not heard in 
some recent Chancery cases, where debtors of legal age, and 
who were not under duress, were released by the Judge from 
the payment of sums they had agreed to pay, on the simple 
ground that the Judge thought the contract grossly in- 
equitable. 





THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the Receipts on account of Kevenue 
during the week ending November 16 :-— 


Receipts of 
, Week Ending 


Nov. 16. 





ZOURE  cccrccccccesccnccessesiovceccocsecceeceses 1,238,487 
The total receipts of the previous week were 1,149,2097. 
The Exchequer issues of the week on account of expen- 
diture were 285,900/, 7ziz. :— és 


Interest of dobt.........cecercerseeresceeseeeeeesereeees nil. 
Other charges on Consolidated fund ...........+++ . 900 
Supply services (including Telegraph services, 285,000 





During the week the cash balances have increased as 
follows :— 
Bank of Bank of 
England, Ireland. 
£ £ 
es 1,009,269 
v. 1,068,126 


Total. 


£ 
4,607,448 
5,397,184 


Balances or Nov. 9.......s0000 
_ SN AMR ccauisende 


3,598,179 
4,329,058 











730,879 


I ae 58,857 789,736 








TO THE EDITOR OF THE ECONOMIST. 
Srr,—I solicit a place in your columns on the controversy 
about the proper figure for bankers’ reserves. A banker’s re- 
serve cannot be decided by an arbitrary arithmetical rule, but 
must be left to each banker to determine for himself. He 
knows daily the amount of his deposits. He can calculate his 
probable requirements, and regulate his business accordingly. 
We must bear in mind that the great object of all modern 
improvements as regards currency has been to economise the 
use of it. Bankers’ cheques are the chief agents for that pur- 
pose. The use of them culminates at the Clearing-house, 
which is the “ne pius ultra” of economy for the convenient 
transfer of commercial and banking capital. It is this marvellous | 
system that gives England a superiority over every trading | 
country of the world. Settling large transactions by means of 
cheques on bankers, passing property of vast amount in ex- | 
change for a draft on your banker, to be finally cashed at the 
Clearing-house, is a wonderful instance of the combined value 
of credit, good faith, and honourable co-operation, enabling | 
transactions of tens of millions to be daily settled by a ledger | 
transfer of assets at the Bank of England, so that not one | 
singie banknote or coin of the realm is required for that pur- 
. P his modern practice—for modern it is—economises the re- 
serve of every banker having the facility of the clearing. It 
was different a few years ago, when the joint stock banks were 
wilfully kept out of the clearing. The balances of bankers 
having accounts at the Bank may have then been inconsider- 
able, as they had to keep large sums at home to meet the de- 
mands they might have to pay across the counter. Besides 
this, the balances due to bankers on the day’s clearing had to 








i ———— 











THE ECONOMIST. 


ET A ED cone te, 














1433 | 


be passed in banknotes from the debtor to the creditor banker, 
involving much trouble and risk, with a great waste of 
banknotes. Mr Hubbard, I think, called attention to this 
point, and pressed on the bankers the superior convenience and | 
safety of conducting the clearing by a ledger transfer of 
debtor and creditor at the Bank instead of payment in bank- 
notes, and this system was rendered perfect and complete 
when the private bankers opened the Clearing-house to the 
joint stock banks, 

The talent of a banker is shown by the judgment he dis- 
plays in lending to borrowers such sums as he thinks he can | 
spare, either for longer or shorter periods. Not to lend when | 
he has the power of doing so would be a wrong to the public, | 
by capriciously locking up capital, and withholding it from | 
those who could advantageously use it. 

Indeed the arbitrary rule of one-tenth, or any other defined | 
proportion of deposits as a banker’s reserve, utterly breaks 
down if applied to the ordinary transactions of tbe Clearing- | 
house bankers. In this day’s Zimes is a letter from Mr Hyde, | 
calling attention to the published accounts of the June half | 
year, showing that the aggregate cash of four of the largest | 
joint stock banks amounted to the sum of about nine millions | 
sterling. It is well known that on those last days of the | 
half-year a strong demand for money exists, and billbrokers | 
would tell you that it arises from the banks calling money in | 
to make their cash look strong in their half-yearly accounts. 

But if this be true of one day, it would be true every day, | 
if the banker were to conduct his business on the principle of | 
locking up a reserve beyond his fair requirements. His first | 
care is to feel that he is strong for any demand that may be | 
made on him, and then to lend the surplus. It is admitted he | 
does not rediscount, but he should also avoid borrowing, even | 
on Government stock, in providing for his ordinary daily | 
wants. 

You have so strongly commented on Mr Hankey’s | 
creet utterances, that I am unwilling to say anything that 

may annoy a personal friend. But when he wrote, he ought 
to have known the aggregate balances of the London bankers, | 
who daily lock up many millions at the Bank—generally, I | 
venture to say, not less than from six to eight millions, form- 
ing a considerable part of the Bank’s reserve. 
Now one word on loans at call not being cash. Who ever | 
said they were? Those who put them in their balance sheets | 
as cash make a mistake. No doubt they are classed as cash, | 
and may be considered so when lent to solvent, respectable | 
rms. There was no doubt, in former days, a rather too free | 
loan of the surplus balances of bankers to one great dis- | 
| counting-house, that was supposed in difficult times to put a 
pressure on the Bank of England, demanding aid at incon- 
venient moments, representing that if the Bank did not lend 
its assistance, Lombard street would be greatly incommoded. | 
I kave heard the story, but do not know that it is true, or 
that it ever occurred. But if it did, it is no more the case. 
now than that bankers in Lombard street still wear pig-tails | 
as well as top-boots, and I think Mr Hankey was going back | 
to the days of Horsley Palmer—perhaps only to the time of 
Waguelin—but certainly to a time and mode of business that 
no longer exists among the bankers having access to the 
Clearing-house. Ay OBSERVER. 
Nov. 18, 1872. 








THE PRICE OF SILVER. 

TO THE EDITOR OF THE ECONOMIST. 
Srm,—In my last letter I tried to show how the demand as 
well as the retaining of gold in Germany were the conse- 
quences of the money standard alteration introduced lately, | 
with the assistance of the French war tribute; but as this 
tribute may be paid either in gold or silver at the option of 
the French Government, according to the rates established 
by their own double standard, the same as, for the time | 
Leing, is in force in Germany, the heavy fall in silver and of 
the German, exchange must make it more profitable for | 
France to pay silver than gold, and to look out for bills 
bringing that commodity. The present rate of discount, | 
coupled with silver being almost as neglected as if the adop- | 
tion of gold as the sole money standard had been already de- | 
cided upon, will certainly relieve our gold market to a certain 
extent, and will again bring forward claims and arguments for 
upholding the existing double standard. 

It was, after all, the double standard in France which, 

during the late American Civil War, assisted so powerfully in 
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alleviating the Yorkshire cotton famine by the exchange of 
English gold into French silver for purchasing in the East 


what war had shut out in the United States, and in con- | Honse, and 158 were divisions in oommittes, 193 


: , d 115 after midnight. 
general banking business for the world; and as precious | occurred ‘before, an idnig The a 


metals are chiefly qualified for money tokens because the | 


tributing to make Paris till 1870 the great competitor in the 


'value they represent is at the same time as near as pos- 
jsible the equivalent of their produciiop, there can 
ibe no question but that silver has, and had, a 
all times, at least in this respect, the same merit 
as gold, while the two combined will counteract more deci- 
_dediy than any single standard the eternal cry for more bank- 
'notes, the foible of the present age, and the great vehicle to 
enhance prices. The German Government, in that regard, is 
of the same opinion as the late Sir Robert Peel, and will most 
decidedly, in settling the gold and silver question, also initiate 
a Bank Act to restrict the existing facility of issuing bank- 
mates, without of course having recourse to a figure which 
| Sir Robert Peel himself declared to have adopted merely as 
being a privilege at that time more powerful than himself. 
| —I remain, Sir, yours truly, M. 
| City, Nov. 20, 1872. 
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‘THE CASE OF MRS ROBSON AGAINST THE 
SHROPSHIRE UNION RAILWAY COMPANY. 

| TO THE EDITOR OF THE ECONOMIST. 

Srr,—I was greatly surprised at the decision arrived at by 
1] 





the Judges in Banco, in the case of Robson v. Shropskire 
Union Railway Company, but on reading it once more atten- 
tively, I found it turned on the point tlat the purchaser of tke 
shares had received notice from the railway company of their 
being the owners lefore the shares had been transferred to 
him. 


The purchaser, therefore, ought not to have paid for the 
shares without receiving the deed of transfer, and indeed not 
at all after such a notice, but unfortunately he had paid for 
them already. 

Any one conversant with business matters would (ar ought 
to) have his suspicions awakened if he were asked to pay for 
shares on presentation of the coupons without the deed of 
transfer, and still more so on the presentation of certificates 
(which, I believe, are now obsolete, having been superseded by 
coupons) endorsed as these were. 

The Lord Chief Justice said distinctly, that Robson had 
“ no legal title until after he had received notice of the equitable 
title of the railway company,” therefore, in paying for the 
shares without the transfer eal, he paid in his own wrong, 
and could not acquire a legal title after the notice he had 
' received. 

Had Robson received a deed of transfer at the same time he 
paid for the shares, I taink it is almost certain he could have 
retained them as against the railway company (notwith- 
standing the endorsement on the certificates—which, be it 
remembered, stated that the shares could not be transferred 
without them, and here they were handed to the purchaser) 
‘under the Law of Reputed Ownership. 

If the Bank of England placed stock in a person’s name as 
their trustee, they would take very good care he should not 
transfer it without their permission; but if this trustee (whilst 
holding the stock in his name) became bankrupt, there is no 
_doubt his assignee would be entitled to claim, and become 
possessed of the stock. 
One remark of Mr Justice Hannen was very astonishing, 
| viz.—* Mr Robson ought to have known that he might be dealing 
with a trustee.” v 
Denmark Hill, Nov. 20, 1872. 
| We quite agree with our correspondent that the purchaser 
_in this case was very foolish to pay his money before he got a 
signed transfer, but having made a valid contract of purchase 
with a visible holder of shares, and paid his money, we think he 
was entitled to have it fulfilled, and that the concealed owner 
| should only have redress against his own trustee. There will 
| be no safety in dealing with shares if purchasers are affected 
with notice of latent trusts.—Epb. Econ. | 


Reviews. 

Session, 1872. Parliamentary Buff Book ; being an Analysis 
of the Divisions of the House of Commons, with a Descend- 
ing Scale of Attendances of Members at Divisions, and a 
List of Members Petitioned Against. By Tomas 
Nicos RoBeErts, Secretary to the Liberal Registration 
Association. London: Effiagham Wilsen. 

THIs is a new edition of a manual whose value is now well esta- 

blished, and which is of obvious utility according to the mere 


ee el al ty lt CC AE Et a a 
a a ee ee 


we 


‘ 
> 














quussamamnasentiamatupasmnennenanentmenseeesanaeammeeananns 














at | 


{ Nov. 23, 1872. 
eee 


description of contents in the title Page. The note 
states that in 1872 there were 287 divisions, of which 
on public, and 10 on private, bills, 134 were divisions of the 


See 


attendance of members at divisions was (omittin, fractions) 


217; in 1871 it was 224; in 1870 it was 226; in 1869 it was 
245; in 1868 it was 193; in 1867 it was 222; and in 1866 it 
was 240. The aggregate number of votes (includi tellers) 
this year is 62,429; in 1871 it was 60,553; in 1870 it was 
55,797 ; in 1869 it was 39,261; in 1868 it was 32,482; in 1967 
it was 36,406; and in 1866 it was 19,244. The number of 
votes given as compared with the number in 1871, was nearly 
in the proportion of 31 to 30. 





Joretqn Correspondence, 


(FROM OUR OWN CORRESPONDENT.) 


Paris, November 21], 
The returns of the Bank of France for this week, last 
week, and for the corresponding week of last year, are as 
follow :— 








DEBTOR. 
Nov. *. 1872. N m, 14, 1872. Nov. 23, 1871, 
c c f 
Capital of the bank .......0000 182,500,000 0 .. 182,600,000 0 .. 182,500,000 9 


Profits in addition to capital 











| 








(Art.8, Law of June 9, '57) 7,650,824 65.0 7,650,824 65 ... 7,377,252 2 
Reserve of the bank and its 
en 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property. 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 
Special reserve .......00.seeeesee 24,364,209 97 ... 24,364,209 97 ... ove 
Notes in circulation............ 2,606,377,165 O ...2,596,909,400 0... 2,300,657,755 0 
Banknotes to order, receipts 
payable at sight.......ccveses 7,445,082 1 .. 7,569,692 46 .. 10,284,013 64 
Treasury account current, 
GURTTERE . conresccocessceneccesens 363.836.424 5 ... 384,971,318 6 ... 155,844,919 34 
Current accounts, Paris...... 198,395,213 81 ... 192,855,196 4 ... 246,185,511 42 
Do branch banks ........ » 24,935,871 0 .. 24,711,621 0 ... 34,146,537 0 
Dividends payable ........000» 1,693,422 0 ... 1,760,814 0 .. 1,482,567 0 
Arrears of securities trans- 
ferred or deposited ......... 3,753,165 38... 3,765,795 91 ove 
Discounts and sundry inte- 
DRO ninccnscniennentanbensadins 29,478,260 63 ... 28,356,696 50 ... 46,554,285 §2 
Rediscounted the last six 
TROMENS . ccosverscaoscvesenasenes 3.063.393 80 ... 3,063,393 S80 .. 9,917,592 61 
Bills not disposable ............ 3,187,870 79 ... 1,575,212 45 ... a 
Reserve for eventual losses | 
on prolonged bills ......... 14,900,000 0 ... 14,000,000 0 ... 26,000,000 0) 
De scateteteiecesecsasvenecees 1,997,665 67 ... 2,902,903 34 ... 35,069,381 61 
Total cooce-o»ceveeceecoees 3,503,734,318 90 ... 3.502,962,831 32 ... 3,082,125,564 20 
CREDITOR. 
Cash in hand and in branch f c f c f ¢c 
ROME acesccnuseconeesensenssees 790.188.198 11 ... 790,791,347 89 .. 634,291,089 20 | 
Commercial bills over-due... 2,151,139 12 ... 196,249 53... 792,447 79 | 
Commercial bills discounted, 
(OA. WOE BBO ccceccemesesasensee 432,322,922 16 ... 485,411,147 63 ... 281,196,135 20 , 
Do prolonged by law ... tod exe one oe ose 
Bonds of the City of Paris... 8,100,000 0 ... 8,100,000 0 ... ad | 
Treasury bOnds.....c.ce-cscce0es 1,315,280,000 0 ...1,315,280,000 0 ...1,193,543,500 0 
Commercial bills, brancn | 
ae 467.867,914 0 ... 465,953,784 0 ... 383,808,355 0 | 
Advances on deposits of 
TTEGN. cnesy aencenvvvenecnenne 34,909,500 0 .. 37,510,100 0. 22,872,500 @ | 
Do in branch banks ..... 3,294,900 0 se 3,674,600 0 1,090,600 0 
Do in French public 
BOSRTNMEES...crc0cerenecovens 29,591,700 0 . 28,614,900 0 ... 18,260,900 0 
Do by oranch banks...... 156,213,300 0 . 15,041,300 O .. 11,821,150 0 
Do on railway shares 
and debentures... ..... 21,761,000 0 . 21,574,700 0 . 27,762,400 0 
Do by branch banks...... 13,147,200 0 . 18,284,000 0. 20,898,975 0 
Do on Crédit Foncier 
OES, commiveseieieeines 1,322,800 0 .. 1,226,400 0 w. 1,318,400 0 
Do branches eovees . srecceee 63 3,300 OD ceo 677,300 O eee 903,350 0 
Do to the State (Con- 
veution, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 .. 12,980,760 14 
Do disposabl~..........s000s 66,460,568 81 ... 66,460,568 81 ... 66,473,568 81 | 
Rentes Imwmobilisées (Law | 
Of June 9, 1857) ....sssveee 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hote) and furniture ot the 
bank, and landed pro- 
perty branches .....ccc-cesee 7,907,155 0 ... 7.853896 0 ... 8,763,278 0 
Expenses of management... 3,243,834 12 ... 3,227,930 22 ... 4,134,189 23 
Advances to the City of 
Paris ........-scceseesesscerere 12,500,000 0 oe 13,000,000 0 ... 210,000,000 0 
iat tniciae 49,343,137 44 ... 47,073,357 10 ... 16,225,975 8 
_ —— re 
OG. stermnetiniinsats 3,503,784.318 90 ... 3,502.962,831 32... 3,082,125,564 20 


The above return, compared with that of the preceding 
week, exhibits the pollen changes :— 


NCREASE. francs. 
SNE, dehccenntiinkcitt tet dee a 9,467,765 
ONE MNOUIN “cccccacksidnididsachaibcheevbpednens 5,764,267 
ORRIN Sines icerctentnschebhniineisshons coe 4,825,905 
Advances on securities ...........ccccccecesseeeee 1,310,200 
DECREASE. francs. 
UID asi secdnicn dnccartincvithe stands 16,134,894 
GN dtsaceangichhcteuceetidnichediiaecoheinchh adits delete 603,249 
ae ae ae 2,980,300 
The princi 


pal variations arise from the payment of the quar- 
terly dividend on the Five per Cent. a hich the Prea- 
sury account has been reduced sixteen millions; a part of the 
sum has already found its way back to the Bank in the private 
deposits, and the remainder is met by an increase of the circu- 
lation. The trade discounts have slightly increased, the enor- 
mous amount of 956 millions, at which they now stand, show- 


ing the scarcity of money. The gold left on deposit continues 
to be withdrawn for sale or exportation. No change has 


taken place in the amount uf advances on bonds of the Trea — 


een 


























Nov. 23, 1872.] 
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or the City of Paris. The last payment of the loan of 
isl falls due to-day ; little of it, however, remains to be paid, 
and the sums the enieee is receiving are absorbed by the 
purchases of bills on Gerniany which the Government continues 
to make. According to M. Thiers’ special organ, the Bien 
Public, the preparations for the remittances to Germany are 
so far advanced that, if no internal troubles intervene, the’ 
evacuation of two other departments may be obtained in 
March next. 

A favourable sign in the French money market is the firm 
resistance it has opposed to the political crisis of the last few 
days; notwithstanding the vote of Monday last, equivalent to 
a personal defeat of M. Thiers, the Government stocks have 
been almost unaffected, the Threes never descending lower 
than last Thursday’s rates, and the Fives losing five centimes 
only. To-day, as there is a prospect of the quarrel between 
the Sneeehiy and the President being again patched up, 
the market has shown = buoyancy, Threes gaining 3 
centimes and Fives 40c. I have before remarked the French 
Bourse is now less influenced by home affairs than by the 

lish market, and the rise to-day is as much due 
te the more favourable advices from London as to 
the accounts from Versailles, for the Governmental crisis 
is by no means at an end, and even snould M. Thiers abandon 
his idea of resigning, a Ministerial modification is inevitable. 
The fortnightly settlement passed over without difficulty, as 
only a limited number of stocks are liquidated on the 15th, 
Rentes not being among the number. Italian and Turkish 
stocks have been in demand during the week, and railway 
shares have improved. Finance companies are heavy, although 
Mobiliers have recovered, and the Banque de Paris has 
risen, in consequence of the voting of the Mortgage Bank 
Bili by the Spanish Cortes. Bank of France shares are un- 
. Suez Canal have gained nearly 50f on the infor- 
mation that the Turkish Government has protested against 
the jurisdiction of the Paris Tribunal of Commerce. The 
company has received a telegraphic despatch from M. de 
Lesseps, at Constantinople, stating that he has had an 
audience of the Sultan, and that the Porte is in accord with 
the Viceroy to support the company. Messageries are 
uoted for cash at 532f 50c. Subjoined are to-day’s prices 
or the account :— 


Nov. 14. Nov. 21. 
gi e<@ 
DINED aecceceescinctreres bots on 52 95 
Fives, 1871 ....... peubecewteeses TED. © dockesess wut 
Do i872...... ieedbee p cbieneibe we i eee 85 95 
Four-and-Half ........... eoveuay RT Cie ecats te © 
Morgan Loan (cash).........00 oS er 497 50 
Pica nccicheghmeneenns wheeepitenes eM? dehecases 68 10 
Italian Tobacco ........0:sesecces = sikevsien 483 75 
II, TRUE ccnicentcnvenencees REID -Sacieatceotaia 54 70 
SS ee > 319 0O 
Russia, 1872 2.2.0... seeceereeees . Ia 954 
Spanish Exterior ...........+++ oo 30 
United States 5-20 ........ cove §=—«108 covevence 1043 
OUT caviwcitecevbedeswecsveve Be Be iccetouse 79 50 
I crc ccduvesseveswredstee en 156 50 
Bank of Franee (cash)......... EBTO 0 ccccesers 4570 0 
Uomptoir d’Escompte .......-. a 605 0 
Credit Foncier ....ccccccccccees A: OD  cencavtas 850 O 
Ovedit Mobilier .....<cccccoccecce Oe. CO dccsectse 423 75 
Société Générale ............+0+ ee ree or 562 50 
Banque de Paris et des P. Bas 1295 75 ..... oe» 1312 50 
Parisian Gas ..... Reaiiie eeeilinn ee SO Senin 671 25 
Northern Railway........0++++0 a 963 75 
TIT. caivnceninsitveses eeaien —— ) aa 500 0 
a nis iensmensinnes aes eee 810 0O 
aren ST” ctharacee 507 50 
Paris-Mediterranean............ GE EO “conevsses 827 50 
BOCOEM: 000 cccscoccccccccccccoseee OS ee 575 0 
tHouth Austrian Lombard...... ROM bi ssiabwské 471 25 
Suez Canal..........00- canines ME . scxcsecds 411 25 


It had been expected that immediately after the delivery of 
the Message the Government would publish the promised re- 
port of the Minister of Finance on the loan, and the complete 
revenue returns for the third quarter of the year. The first 
of those papers is known to be ready, as it was submitted to 
M. Thiers some weeks back, and there is little doubt that the 
Minister has in hand the material for a short summary of the 
treasury receipts down to the end of September. Neither of 
those documents have yet appeared. The former has in reality 
now only a retrospective interest, but the revenue returns are 
of more importance, and it is difficult to refrain from drawing 
unfavourable inferences from this reluctance to make public 
the results. Under the Empire, the revenue tables were pub- 
lished within a reasonable time after the close of each quarter, 
accompanied by a comparison with the preceding quarters, 
and with the corresponding periods in the previous year. The 
returns were indeed issued for the first and second quarters of 
the present year, but so long after the close of the periods 
to which they referred as to present only a diminished interest. 
M. Thiers did mention in his Message that the deficit amounted 
to 132 millions, but whether in the first three quarters, or In 
the ten months, isnot clear. The deficit in the first quarter 
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millions is for the three quarters, the deficit for the third alone | 
will have been 44 millions—an improvement on the second | 
quarter, but an aggravation of the deficit in the first. He 
nevertheless promises that from the commencement of 1873, | 
the taxes will yield all that they are estimated to produce. / 
Although we have no return for the entire revenue, Customs’ || 
tables for the first nine months of the year give the result of | 

| 

i 


amounted to 40 millions, in the second to 48, and if the 132 | 


the receipts from the Customs and indirect taxes, and an 
examination of them will show whether those previsions are | 
more likely to be realised than the promise made by the | 
Minister of Finance at the end of the first quarter—that the 

estimates would be balanced in the second, and at the end of ; 
the second, that they would be fully obtained in the subsequent | 
months. The amount receiv as “Customs” during 
the first three quarters of the year was 127,814,000f, | 
and that from indirect taxes, 509,114,000f—together, 
636,928,000f. Compared with 1869, the last normal year, 
this is an increase of 79,751,000f in the nine months. 
The Budget for 1872 fixed the Customs’ receipts, in round 
numbers, at 410 millions, from which however must be 
deducted 170 millions for the duties on raw material, textile | 








} 
substances, and manufactures, which were only voted at a 
later period and have not yet been levied, leaving 240 millions 
for the year; the indirect taxes were set down at 8384 millions. 
The former should therefore produce each quarter about 
60 millions, and the latter 209} millions. The actual yield in 
the three quarters was as under :— i 
Customs’ SERVICE. | 
First Second Third. 
Quarter. Quarter. Quarter. | 
francs. francs. frances. 
Import duties ..........6 28,833,000 32,083,000 41,280.000 | 
Export Caties ............ 64,000 146,000 106,000 
Statistical duty ......... 884,000 1,686,000 1,462,000 | 
ee 485,000 974,000 1,974,000 
SIPEOUD sincsbveudevbeettnnes 502,000 593,000 640,000 
SID bhatevetnapeqevenmeniient 6,351,000 6,047,000 4,604,000 | 
37,119,000 41,529,000 ... 49,166,000 | 
Ixpmrect Taxes. | 
Si thcinsentcvndiatpes 61,455,000 69,866,000 ... 74,865,000 |! 
TI lb ba ichlledicsiclintanhinith 2,217,000 2,365,000 1,520,000 || 
Native sugar ............ 18,517,000 6,289,000 5,545,000 | | 
RODD Cnchincctonchatenercect 14,513,000 20,920,000 29,862,000 iI 
AGO = sicctindancenritaiiaiedids 61,812,000 64,467,000 68,308,000 1} 
Gunpowder ,.........-00 1,643,000 1,608,000 3,342,000 || 
160,157,000... 165,515,000... 183,442,000 
Customs, as above ...... 37,119,000 41,529,000 
197,276,000 ... 207,044,000... 232,608,000 


It will be seen that each item, with the exception of salt and | 
native sugar, has steadily increased, although it would be ex- 
pecting too much to believe that they will yield the entire sum 
required as early as anticipated by M. Thiers. The decrease 
in the article native sugar is only apparent, for as the crop is 
got in at the end of the autumn, the greater part is manuiac- 
tured in the last quarter of the year, and the first of the 
ensuing one. The error of M. Thiers has been to suppose 
that by doubling a tax the yield would be doubled immediately, 
and by making no allowance for the diminution of consump- 
tion caused by the higher prices. This natural effect is pro- 
duced in a still greater degree in taxes on luxuries than in 
those on articles of consumption. Shooting licenses, among 
others, were increased last year from 25f to 40f, and the result 
has been that the number taken out has fallen from 328,886 
in 1869, to 149,200 (down to the 20th September) this year, 
thus causing a very considerable decrease in the revenue from 
that source. Evidently, while the Customs and indirect taxes 
have been increasing, the other branches of the revenue must 
have been as rapidly diminishing. It will be remarked that, 
Customs and indirect taxes combined, the third quarter pro- 
duced about 35 millions more than the first, in which the deficit 
was only 40 millions; the yield in the third should, therefore, 
have almost balanced the estimates, whereas if the 132 millions | 
of deficit admitted by M. Thiers belongs to the nine months, | 
the deficit in the third quarter was larger than in the first. 
This obscurity renders the more indispensable the publication 
of the complete return. 

Notwithstanding the assertion of M. Thiers, that the duties | 
on raw materials can be levied from the lst December, there | 
are still doubts whether an immediate application of the tax | 
would not be in contradiction with the article of the laws in- 
troduced as an amendment by M. Pouyer-Quertier, to the | 
effect*that the duties shall not be applied until the equivalent | 
compensatory duties. dn fureign similar manufactures have 
been put in execution. If such were the case native manufac- 
tures would be placed at a disadvantage, as they would be || 
compelled to pay the duty on the cotton, oil, dyes, Kc., re- || 
quired in their trade, while the manufactured articles from 
Switzerland, Germany, and other countries would continue | 
to enter without paying the compensatory duty. The treaty 
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her acquiescence to a duty on cotton from India and wool 
from Australia is insufficient to authorise the French Govern- 
ment to impose it until all the other countries with which 
treaties exist consent tothe establishment of acompensatory dut 
on their cotton and woollen tissues. That they would submit 
to such a tax is highly improbable. They are not in the same 
— as England, for they have treaties which do not lapse 
or several years; they are exempt from the surtax on ship- 
| ping, and do not require to recover their liberty to put an 
export duty on coal, or to modify their wine duties. As France 
has none of those equivalents to offer for the concession, those 
Powers will no doubt claim their treaty rights to the last 
‘moment. The French manufacturers of Normandy have 
|already taken up this question, and have held a meeting, in 
which it was decided to ascertain the intentions of the Go- 
|vernment. But if the duties on cotton and wool are not 
applied, will the compensatory duties on English manufac- 
tures be levied? If not, the treaty will remain a dead letter. 
This eventuality has not escaped the attention of some of 
|the writers m the French journals. M. Paul Leroy- 
| Beaulieu, whose articles on economic subjects in the 
| Journal des Debats are deservedly remarked, observes :— 
|“ Ifthe English negotiators have consented to allow British 
manufactured articles to be burdened with so-called compen- 
satory duties when the taxes on the raw material cannot be 
applied, then the English negotiators will have committed an 
immense blunder, and the complaints of the Manchester 
Chamber of Commerce will be well founded.” 


The concession made by the French Government in exempt- 
ing English shipping from the differential dues is likely to 
become of little real value by the prospective abolition of the 
tax. Of all the fiscal changes made since the fall of the 
Empire this is unquestionably the most unpopular; it has 
given rise to complaints on all sides, not only in the manu- 
facturing towns and in agricultural districts, but also 
in the seaports, which complain that the trade is 
leaving them for the neighbouring ports of Belgium 
and Italy, and even the shipowners themselves, in whose sup- 
posed interest the law was passed, are doubtful as to whether 
| they have derived any benefit from it. The Revue des Deux 
| Mondes, which is a warm supporter of M. Thiers’ Government, 
| says on the subject :—“ It ig certain that the surtax wasas un- 
| fortunate an invention as could possibly be. It has in no way 

served the native shipping, as was imagined, and it has ex- 
posed us to the menace of a surtax of ten per cent., established 
as a measure of reprisal by the United States, on importations 
by French vessels. It has, as a consequence, also exposed us 
to seeing the trade of Switzerland with America leave the 
port of Havre to take the route by Antwerp, and it is now a 
considerable obstacle to the exportation of our crops.” The 
act of the Government of Washington has now dealt a death- 
as that Government has decided defi- 
nitively that the differential duty of ten per cent. 
shall be levied on importations by French vessels 
|engaged in the carrying trade—that is, from any ports other 
| than those of France. M. Johnston, Deputy for Bordeaux, 
| has now given notice of a formal proposal, as an amendment 
| on the Budget of 1873, to repeal that part of the law of the 
| 30th January which imposes tbe differential duty on foreign 
shipping. 
| M. Claude, Deputy, and owner of cotton-mills in the Vosges, 
| has presented a Bill to the Assembly to extend for six months 
| (to the 30th June, 1873) the transitory law of October, 1871, 
| by which cotton manufactures could continue to be sent into 
| Alsace to be bleached, dyed, or printed, and reimported into 
| France on payment of a portion of the duty equivalent to the 
| supplement of preparation the articles have received. He 
| shows that the factories now being established to replace 
those in the annexed provinces, where this branch of manu- 
facture was centered, are not yet ready for working. 
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on the other hand, without abandoning any of the 








guarantees 
, iberty of action 
within the limits of the law of July 26th last. He ig not 
leased that the draught of the treaty is in ish, as it is, 
o thinks, wanting in that precision which be to the 
French language. The reader is, he says, bewildered by the 
obscurity uf that style made up of parenthesis, explanations, 
repetitions, and distortions which ccnstitutes the legislative 
literature in England, and which is the despair of those who 
like to understand at a first reading. 

Two Italians have just been tried and condemned to hard 
labour for forging and uttering spurious Bank of France 
notes. This is the fifth condemnation since the existence of 
the forced currency. 

A return from the Italian Customs shows that the im. 
portations during the first nine months of 1872 amounted to 
786,490,530 lire, or an increase of 97,693,004 lire compared 
with the same period last year; the exportations, on the other 
hand, only amounted to 736,426,137 lire, or a decrease of 
46,664,543f on 1871. The Customs revenue in the three 
quarters of each year was 62,268,673 lire in 1872 and 
57,091,264 lire in 1871. : 

The following are the latest quotations of the produce mar. 
kets at Havre per 50 kilos (1 ewt), duty paid :— 

Corrox.—New Orleans, very ordinary, 125f; low, 115f£; Geo 
same marks, 115f and 111f; Oomrawuttee, new, 88f; old, 85f; Madras, 
84f; Bengal, 63f. Sales last week, 7,228 bales; arrivals, 786. Stock, 
228,590 bales, of which 21,530 from the United States, against 121,390 
and 35,920 at the same date last year. 

Corrrz.—In bond: Hayti, 89f; Rio Capitania, 86f; Malabar, 95f 50c; 
Santos, 95f 50c; Manila, 95f. Importations last week, 51 bags; de- 
liveries, 9,055 and 59 tierces. Stock, 66,301 and 157, against 147,841 
and 2,083 at same date last year. 

Hipes.—Rio Grande, salted cow, 85f 50c; Monte Video, salted ox, 
89f; cow, 87f 50c; Uruguay, cow, 87f 50c. Also afloat: La Plata, 
salt ox, 87f 50c; Valparaiso, dry ox, 100f 50c; ditto cow, 112f 50c; 
New York, salted, 78f 50c. 

Woot.—Monte Video, 245f to 265f; Buenos Ayres, 185f to 195f; 
Banda Orientale, 260f ; Entre Rios, 195f per 100 kilos. 

TaLLow. — Monte Video, ox, 55f 50c. 
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BANK RETURNS 
BANK OF ENGLAND 


An AccovnT pursuant to the Actl4th and 15th Victoria, cap. 32, for 
the week ending on Wednesday, the 20th day of November, 1872. 


ISSUE DEPARTMENT. 


| Notes issued............ £35,216,425 | Government debt...... £11,015,100 
| Other securities ...... 984,900 
Gold coin and bullion 20,216,425 
Silver bullion ......... oe 
35,216,425 | 35,216,425 
BANKING DEPARTMENT. 
Proprietors’ capital ... £14,553,000 | Governmentsecurities £13,259,873 
| Rest ....ccccoccceee Fences 3,200,033 | Other securities ...... 20,597,477 
Public deposits, in- Notes... .cccccscses paveese 10,243,210 
cluding Exchequer, Gold and silver coin... 709,078 
Savings’ Banks, 
Commissioners of 
| National Debt, and 
dividendaccounts,.. 8,100,232 
Cther deposits ......... 18,550,752 
Seven-day and other 
TEENS 4 sedueccstubeostace 405,621 
canes asin 
44,809,688 { 44,809,638 


Dated November 21,1872. FRANK MAY, Deputy-Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 


M. Leon Say has just delivered an inaugural address at the. | form, present the following result :— 


| installation of the newly-elected members of the Paris Cham- 
| ber of Commerce, the subject of his discourse being the new 
| treaty with England. The year, he said, had not been favour- 
|able to commercial liberty; the ideas he shared had been 
| forced to succumb, the tax on raw muterial had been voted, 
and the treaty with England had been denounced. The first 
treaty was far from being Free-trade, but the second was still 
less 80; it was not, however, Protection, although the Pro- 
tectionist ideas were not very distant. He didnot deny that 
the partisans of Protection had attempted to create in the 


| Assembly a confusion between fiscal charges and protective 





duties; they knew well that the one led to the other, and for 
that reason they were ready to accept them. As had been the 
case in the United States, he said, fiscality had been a mask to 
Protection; but under the new convention the mask had fallen; 
the fiscal duties remained, and Protection has vanished. 
Although repudiating Protectionist views, M. Leon Say never- 
theless Seoale that the new treaty has been a great diplomatic 
success for the French negotiators, considering that Ergland 
consents to submit, if necessary, to the application of difleren- 
tial duties, to the detriment of her own productions. France, 


LiABILITIES, £ ASSETS £ 

| Circulation (including Securities ...........0+ . 34,304,350 

Bank post bills)...... 25,378,836 | Coin and bullion ...... 20,925,508 
Public deposits......... 8,100,232 
Private deposits ...... 18,550,752 

‘demennipinitaind a 

52,029,820 55,229,858 

The balance of Assets above Liabilities being 3,200,033/, as stated in 


the above account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit— 


Increase. ae 
£ 

Cireulation (excluding Bank Post Bills) a seccosece 094, TBE 
Public deposits ............. evececsccs eoceeee 487,794 cceceeeee “ne 
Other deposits .......... ipbeciGlesbbchicvepais See nl aaa . 1,290,975 
Government securities .............. ise enaeneoee see 
Other securities..............cccsssssesceees a sesesecee 2y555,298 
MEDI iccitesassonisicecersiecentcccnesuiats  ARMRUD  ncesere 
opladthibechinhcepisbthenenssndivesetbibedidaios 11,428 eeececere ec0 


e SOPHO R EERE EEE COREE EERE RHEE ESE 1,708,457 
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The following is the official return of the cheques and bills 








cleared at the Bankers’ : 

Week ending Week ending Week ending 
Nov. 20, Nov. 13, ov. 22, 
1872. 1872. 1871. 

Thursday ........++ -- £14,133,000 _...... £15,725,000 ...... £19,091,000 
Friday ....cccccceeee . 41,069,000 ..... . 16,070,000 ...... 15,910,000 
Saturday .........+++ 22,778,000 ...... 15,342,000 ...... 16,009,000 
Monday.........++++0 . 17,061,000 ...... 14,624,000 ...... 14,033,000 
Tuesday ............ 16,866,000. ...... 15,565,000 ...... 14,872,000 
Wednesday ......... 16,591,000 ..... 16,453,000 ...... 12,570,000 
Total......0-+ we 128,498,000 ...... 93,780, veeee 92,575,000 


,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, November 21st, 1872. 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
20th November, 1872 :— 






os | 
Rate of 





tion, Securities 
excluding Deposits. |in Banking) Reserve. —" 
Bank Post Departant 


ei eee eee bet 
ra 

33,406,843 12,128,601 
$3,072,913) 12,363,741 
34,287,405) 11,708,475 

36,107,493, 11,611,718 — 
36,348,078, 11,351,447, 4 
37,253,692| 11,021,939 4} 
37,644,424) 9,021,697, 6 
35,744,774] 8,731,744 
34,586,317} 8,550,981 
35,127,788} 8,591,966 
84,707,837, 9,058,958, — 
34,115,440] 9,043,630} — 
36,412,583} 9,243,931} 7 
33,957,350! 10,952,283 — 


£ 
S89 11,841,696 













































Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 
as well as ten years back, viz :— 


































At corresponding dates) Nov. 19, | Nov. 24, Nev. 23, | Nov. 22, | Nov. 20, 
with the present week. 1862. 1869. 1870. 1871. 1872. 
Circulation, excluding £ | £ £ £ £ 
bank post bills ......... 20,312,330 22,825,585 | 23,121,690 | 24,473,220 | 24,973,215 
Public deposits ......... 7,354,390 | 4,426,834 | 5,661,038 | 6,564,582 | 8,100,232 
Other deposits ............ | 14,004,015 17,798,714 | 18,781,459 | 22,123,550 | 18,550,752 





Government securities...| 11,113,992 | 13,811,953 | 12,925,862 | 15,001,082 | 13,269,873 















Other securities mee 19,161,851 | 15,911,305 | 16,114,632 | 17,152,857 | 20,597,477 
Reserve of notes & coin} 9,502,241 | 10,740,596 | 14,075,273 | 14,721,548 | 10,952,288 
Coin and bullion ......... 15,164,571 | 18,568,1Si | 22,196,963 | 24,194,768 | 20,925,503 
Bank rate of discount... 3% 3% 23 % 4% 7% 
Price of Consols ......... 92; xd 94 92} 93% | 925 








Average price of wheat, 49s 4a | 46s 84 | 49s 10d 
Exchange on Paris(shrt)! 25 10 174 | 25 15 22) | 

— Amsterdam ditto...) 11 12} 13 11 18} 18}12 17} 18} 
— Hamburg (Smontbs)| 13 6} 6} [13 10} 102 13 11 114 | 13 9 10} | 20 75 85 
Clearing-house return... | 57,473,000 | 63,812,000 | 92,575,000 128,498,000 
- The amount of the “other” deposits, as compared with 
the “other” seeurities, showed, in 1862, a deficiency of 
5,157,8361; in 1869, an excess of 1,887,409/; in 1870, 
an excess of 2,666,827/; and in 1871, an excess of 
4,970,693/. In 1872, there is a deficiency of 2,046,720/. 

In 1862, the market value of money had approximated 
closely to the Bank rate. The rise had been steady, but there 
was no change in the official minimum, The stock markets 
were very quiet, and a decline was for the time expected. — 

In 1869, the resources of the Bank were accumulating, 
and the tendency of the rates in the open market was down- 
ward. 

In 1870, the Russian difficulty prevented free employment 
of the accumulation here of continental money. [Reports as 
to the siege of Paris gave little hope of a speedy issue, and the 
hopes of the French were revived by the forced evacuation of 
Orleans, and a victory by the Army of the Loire. 

In 1871, there was a good supply of money in London, con- 
sequent on the previous action of the Bank in providing for 
the expected German demand by taking measures to increase 
its reserves. The stock markets were quiet, the public not 
having come forward to relieve speculators for the rise. In 
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France the depreciated paper was causing much hoarding of 
the precious metals, leaving the English the only market at 
which money could be obtained. 

The account of the Bank of Francs for the week ending | 
November 21 shows the following changes :— 


Nov. 21. Nov. acrease, Decrease- 
On es $1,605,000 ea oa ! sane | 
Teng tee a - - - | 
Somaman ieee —_ ee 
Private deposits ...... 10,330,000 ... 10,058,000 ... 272,000 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- | 


lished compared with the previous statement *:— 
PRUSSIAN BANK—Week ending Nov. 15. | 


Nov. 15. Nov. 7. Increase. } 
ASSETS. £ £ £ pena 
Coin and bullion .............. 25,613.000 ... 25,151,000 ... 442,000 ... 
Discounts and advances ...... 23,780,000 ... 28,705,000 ... 75,000 .. ~~ 
LIABILITIES. ‘ q 
Notes in circulation ............ 43,299,000 ... 42,678,000 ... 621,000 ... i 
Depeete, Bhs. ...ccgscncssenseccade 4,182,000 ... 4,184,000 ... vita - 2,900 
Acceptances,encorsements,&c. 2,898,000 ... 3,042,000 ... ine w+ 164000 | 
THE NETHERLANDS BANK—Week ending Noy. 18. 
Nov. 18. Nov. 11. Increase. Decrease, 
AsseTs. £ £ £ £ 
Coin and bullion ....cccccsccses 9,478,000 ... 9,466,000 ... 12,000 .., cs 
Discounts and advances...... 9,313,000 ... 9,159,000 ... 154,000 ... ap 
LiaBILITIES. 
Notes in circulation..........0. 14,085,000 ... 13,931,000 ... 134,000 .., 
Dapeskts coccccscucecsesescoeeseesee 3,266,000 ... 3,243,000 ... 23,000 ... 
HAMBURG BANK—Week ending Nov. 14. 
Noy. 14. Nov. 7. Increase. Decrease. 
£ £ £ £ 
Deposits of bullion, ce. ...... 3,561,000 ... 4,423,000 .. ... .. 862,000 | 
AUSTRIAN NATIONAL BANK—Week ending Nov. 13. i 
Nov. 13. Nov. 6. Increase. Decrease, 
ASSFTs. £ £ £ £ } 
Coin and bullion ............... 14,753,000 ... 14,700,000 ... 53,000 .. .. | 
Discounts and advances ...... 19,209,000 ... 18,974,000 ... 235,000 ... ent } 
LIABILITIES 
Ce aise escdercecbecesans 32,928,000 ... 32,693,000 ... 235,000 ... 
NATIJNAL BANK OF BELGIUM—Week ending Nov. 14 
Nov. 14, Nov. 7. Increase, Decrease. 
ASSET?. £ £ £ 
Coin and bullion ..........0000 4,121,006 ... 4,218,000 ... ose «+ 97,000 
Discounts and advances...... 12,035,000 ... 11,468,000 ... 567,000 ... jae 
LIABILITIES. 
CREE vrcsccctccoccetengecens + 10,646,000 ... 10,382,000 ... 264,000 ... 
Deposits........-- 4,605,000 .. 4,391.000 214,000 


* Converting #ae thaier at 38; the Dutch florin at Is Sd; the Austrian foria at 28; 
the mark banco at 1s 6d; and the franc at 25f per 1/. 

Discount AND Money Marxet.—The market since we 
last wrote has been influenced by the continued influx of gold 
into the Bank, and by reports as to the favourable nature of 
the Bank return, which have been amply confirmed by the 
publication of the return this morning; but in spite of these 
changes high rates were maintained all through the week, the 
open market being kept bare by the endeavours of borrowers 
to secure the means of repaying to the Bank the large ad- 
vances which have lately been made at high rates of interest. 
To-day the rates have not been so firmly supported, and the 
terms for Bank bills are now rather below than above the 
Bank rate, the minimum being 6}, and six months’ Bank bills 
being taken at 6} per cent., or less. In consequence, the 
applications at the Bank have been fewer, ani the feeling of 
ease has been increased by the Bank exacting lower rates 
for its advances on securities than what were lately charged. 
On the Stock Exchange the rates for loans on English Govern- 
ment securities have fallen to 5 and 5} per cent. 

The market is still rather unsettled, and although the 
minimum for short Bank bills ie quoted at 63, it can hardly 
be said that this rate is uniform, the charge in many cases 
running close up to Bank rate. The impression in the market 
is very decided that the present ease will only be temporary. 

The changes in the Bank return exhibit a very great im- 
provement in its position for the week, the 7 per cent. rate 
having acted very rapidly. The bullion has increased 
1,184,000/, and the reserve 1,708,000/, while the private 
securities have diminished 2,555,000/, the private deposits 
1,291,000/, and the circulation 525,000/. The public de- 
posits have increased 489,000/. The effect is that the Bank 
has a largely-increased reserve against diminished deposits, 
while its loans have been diminished two and a-half millions. 
A good deal of the improvement is due to the return of gold 
as well as notes from the country circulation. The reported 
influx.of. gold from abroad was 834,000/, so that, as the 
total influx in the return is 1,184,000/, the amount return:d 
from the country appears to be 350,000/. 

The exchanges have been rather lower this week, but are 
still in favour of this country. Most of the recent arrivals of 
| gold have been from France, which is understood to be in the 
| market as a purchaser of silver for coinage into silver five- 
franc pieces wherewith to pay Germany a portion of the 
_ indemnity, the coinage of the silver being rendered necessary 
| by the refusal of the German Government to take bar silver. 
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As the Germans are anxious to get rid of their silver money, 
the payment of the indemnity in this form is obviously incon- 
venient to them, and it seems doubtful whether any real 


| Telief to the money market will thereby be secured, as the 


| Germans are sure to buy gold with the silver paid to them, 


and the effective demand for gold will remain what it has 
been. The actual arrivals of gold having been largely of this 
special character, it remains still a matter of experiment | 
whether the present rates will attract enough to meet the | 
demands banging over us. The American exchange has again | 
fallen to a point at which no more shipments, after the | 
600,000/ already reported, can be made; beyond 350,000/ | 
next week, there will he no arrivals from Australia till the 
end of the year; and as little seems to be attracted from the 
continent, except in the way we have described, the proba- 
bilities appear to be that the current German demand will 
take up most of what arrives, and that we shall have unusual 
difficulty in satisfying all our other requirements. 

A small quantity of the new German gold coinage has been 
received in London this week, but not enough to indicate that 
any quantity is likely to come. 

We subjoin our usual quotations for mercantile paper 
having various periods to ran :— 


Bank bills—2 and 3 months..........++.+. 63 _—per cent. 
Do 4 cmt sesabeeobtneses 64 per cent. 
Do 6 —— — seveeececeseres 6} per cent. 

Trade bills—2 and 3 months............... 7 per cent. 

> sen cbevewscn see 7 per cent. 
Do 6 “> — consaganutnnens 7 per cent. 


The allowances for money at the private and joint stock 


banks and discount houses are as follows :— 


Private and Joint Stock Banks at call...... 5 per cent. 
Discount houses at call ..........:sscesseeeeres 5 per cent. 
Do at seven days’ notice  ....scscereereeees 5} per cent. 


Do at fourteen days’ notice .. ......00.0..0.-. 6 per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
BEES dk enctectutesoverndabbcbibatbined i! >: geeebetet 5 
SIUGEEET: 1s: anecccnnnsesoveqenbuimbcivestg © ..ccscsetee 43 
tit acini iric bitin e ec eee 5 
ni aie ete cae  ~ sehemened 5 
IEE ceri ccdccvitnsbodeutatieninidis G sheets 4 
BIO ccttencecvcstntitetiattibitiantiibins DB. sactiabee . 
BURNING. ceveccevesesectipes -covipenenin’ Bh. wceccsere sf 
BA, noxvanrnosnccennneqsonstenn,pehenes GS as om 6 
St Petersburg ..... seoopenbecpnsesbaesses GH ccdecsee 63 
RD isi ccdecrtvebecstvhevtees bes GS diesw 6 


Tue Srock Marxets.—The course of business this week 
has brought out very strongly the alarm caused among 
speculative operators in investments by the recent stringency 
in the money market, the immediate rally last week, on its 
becoming probable that 7 per cent. would be enough to 
strengthen the Bank’s reserve for the present, having been 
succeeded by a week of great inactivity, and a disposition to 
press sales the moment any recovery of prices was established. 
English Government securities, the older foreign stocks, and 
the new French loan have shown more strength, the scarcity 
of stock for delivery in some foreign stocks having again been 
very marked at the last settlement; but in the securities 
which have lately offered the largest field for speculation, 
especially English railways, the langour of the dealings is 
very marked. The impression has become more general as 
the week went on, that although the 7 per cent. rate may 
answer for the present in replenishing the Bank reserve, yet 
the general circumstances of trade and international dealing 
are now such that we are likely to have a long period of dear 
money, the fluctuations being from one degree of dearness to 
another, and not from dear to cheap. As the reports are 
also beginning to be less favourable from the manu- 
| facturing districts—the talk on all sides being of a restriction 





|| of orders, while almost all prices dwindle in the absence of 


i 


| speculative buying-—it is anticipated that, on the whole, a | 


| comparatively difficult time in business is approaching, in 
_ which there will be less money for investment than we have 
| lately had. Railway traflics it is also considered are likely 


followed by the usual relapse. 





| 
| 


pn 
it is perceived that there are any prices which may be con. 
sidered too low, even in the present conditions; but the 
feeling is plainly very different from what it was when the 
rate was 6 per cent. To-day there has been no change in the 
general character of the markets, a rally at the opening on the 
strength of the favourable Bank return having been quickly 


Enetisnh Government Securiries.—The advance ip 
Consols has been } for the week, the purchases of the Govern. 
ment broker for the sinking fund continuing to strengthen 
the market. The closing prices to-night are 922 4 for money 
and 923 @ for the account. ; 

During the week a good deal of borrowing has taken place 
on these securities to repay advances by the Bank, and the 
rates charged have ranged from 7 to 7 per cent. until to-day, 
when they have fallen to 5 and 5}. 


Subjoined is a list of the highest and lowest prices of Con- 
sols every day :-— 


CONSOLS. 

Money. Account. Exchequer Bills, 

Lowest. Highest. Lowest. Highest. March and June 
Saturday ......... ca ee G2E .nocee 92$ ..... 88 to 3s dis 
Monéay on Ok chee 924 ...ee GED Sexes $26. ...... 9s to 4s dis 
UCSUAY....00.c000e O24 ccocce DSH covcee on ccccce OBR cccese 103 to 5s dis 
Wednesday ...... OBE ccccce DBE cocece OBR « GEE - ssi. 98 to 4s dis 
Thursday wv 9 es ae CBE coccee BBB. ccctee 4s dis 
Friday  ccocccrcoees D2E rcccee DBE ovveee B24 ncccce DBE cvceee 8s to 3s dis 


The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 


Closing Prices Clesing Prices Inc. or 

last Friday. this day. Dec, 
Consols for MONEY .....00.e-eeee ecvccccccesvooccoes 91} 2 cossecsse O29 + 4 
Ditto Des...core.covccscccescrscccccsccesesseseceeee CBRE —s cecvecers + ' 

Reduced 3%  cceceevecscccverecsveseetsecseeseseesse a. aa we Z + 

New 3 % SPOS ROR DOS Se eee E ee eeeeEeeeTe ee eeeeeeeeeseeee 904 eeecerees é + 2 
Bank Stock, last dividend 44 % --..++.+s-+e+0+ 242 4 essence 242 4 aa 
India Stock, 10} %, red. at 200 Apl. 30,1874 204 ccssccsse 2045 aun | ine 
Do 6 %, red. at par, July 6, 1880 ......... 1124 2B eevee wo IR + 3 


ExcHeQver Briis.—9s to 3s dis. 


Cotonrat GoveRNMENT SEcuRITIES.—Beyond an advance! } 
of 3 in Victoria, 1883-5, there is no change to note. 


Foreign GoveRNMENT SecURITIES.—This market, as we 
have stated, has been less affected than some of the others by 
the general langour which prevails, the new French loan, 
Turkish, Egyptian, Russian, and the leading South American |} 
stocks all improving, although business here has been specially 
checked by the Governmental crisis at Versailles. This inei- || 
dent somewhat arrested speculative operating, but not much | 
weight is attached to it, in consequence of the firm belief 
which prevails that the Thiers régime is not nearly at an end, 
whatever form may be given to the Republic. Among the|} 
new South American issues the tendency for the week has 
rather been upward, the high rates of “ backwardation” 
inducing repurchases to close operations for the fall ; but there 
is still no real change in the character of the market, and 
sensational reports are now in circulation as to revelations : 
which may be expected under proceedings by disappointed |} 
subscribers for one or two of the loans, To-day there has been 
no special feature, the inactivity of business continuing, and 
prices consequently having a weak tendency in the afternoon. 


With regard to tne Bolivian loan, the following correspon- 
dence is published in the Zimes :— 

Sir,—Having an interest in the Bolivian loan, and being told that 
there was no real reason fer the heavy fall, I wrote to Messrs Lumb, 
Wanklyn, and Co. to know if the money was really here as reported. 

They send me the enclosed as the best proof, and I enclose it for 
your consideration, if you think that, in the interests of the share- 
holders, it should be made public.—Yours truly, T. 

“ Bottvian Loan. 
“10 Angel coprt, Nov. 6., 1872. 

“ Sir,—In reply to your favour of yesterday in reference to the above, 
we beg to inform you that the amounts of 5-20 United States bonds held 
by the trustee are as follows :—viz., $2,702,800 for the contract price 
of the railway ; $668,050 for the coupons and drawing; $656,650 for 
the Government proportion—$4,027,500 together, and which invest- 
ments are in accordance with the prospectus. ; 

“ Furthermore, we have pleasure to hand you copy of the certificate 
which the trustees have obtained from Messrs Jobn Newton and Sons, 
the notaries.—We are, Sir, yours faithfully, 4 

“Lump, WANKLYN, AND Co. 
The correspondence shows that the operators for the fall 


have not been very scrupulous as to the reports they put in 





to be affected by the check to business. All these conside- | circulation; but it should be remembered that it is according 


| rations combined appear to have taken the heart out of spe- 
culation for the rise, notwithstanding the near approach of 

the dividend period and the heavy accrued dividends on most 
of the stocks, and the opinion in the market seems for the 
moment to be that even a reduction of the Bank rate would 
, hardly have any effect in stimulating purchases, The tone, 





| we need hardly say, may change very quickly, especially if | side investor. 
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to precedent thata heavy fall, due to legitimate causes, in any 
class of securities, should be accompanied by illegitimate and 
exaggerated reports, and investors ought not to be satisfied 
with the simple refutation of these reports. The mere fact 
that a stock, from any cause, fluctuates suddenly and widely 
ought always to be taken as a reason for inquiry by the out 
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The following are the changes for the week, 
latest unofficial quotations :— 





Closing Prices _Ine. 
this day. or Dee, 
Ditw 167] cococcccncccsnccenceccessccencccsesescess 89 91 eeeceeces 90} 1% > 1 
Brazilian 5 % BES. cccoccccccccecccecsnccesenesecss 934 eeeeeeree sas 5t + 1 
Ditto 5 %, 1371 ..ccccccecerece-cecesceccesesecee 93} ececeesee 94 5 + + 
Buns Ayres, 1870 ....cerccreesscrenesereeseeees a | a ° 
Danubian Principalities 7 % .se.cccccrsseeeees Senmneees 91 3 


Ditto 8 % SORE EOe HOE COSTES SEES SSE TES MOSER SES ESS EOE 
tian 7 %, 1862 PCRCO SET e eRe eset eeeeeeeseesee 
ttO 7%, 1BBA .rercsenieversencsvecsenses ene ove 
Ditto 7 %, 1866 (Railways) .....0.00 sees 
Ditto 7 %, 1866 (Pasha ED ccencditiieons 
Ditto 9 %, 1987 .ccccocccrsecceeseecesccesseeces 
Ditto 7 %, 1868 SODe eee Sere eee see ee Tere eseteseeee 
Ditto 7 %, 1870 wcocccccccscrcresevccces-sseevees 
loan 6 % , 1870... 

Ditto 5 %, 1871 SPOS eee eee eee eSes Seesesene ore 
Ditte eae cdeccocenpcodegredevececses eeeeeeee 


French National Defence 











Ditto 6 % Tobacco Bonds.......cccccccerseeee 
Japanese 9 % 1870 Seeeeererececcoeereesseeeeeese 
Mexican 3 % eer eeeee SSSA SES SSS OPES ESE Cee eee eT ee 
Paraguay 8 %, 1871 secccscssssesessseee epeuscores 

NN re | 
Peruvian 6 %, 1870 acocccsccccers soccesesecseses 

DiAttO 5 %, 1S7Z -ccccoccecceccecees-scccceecceses 
Portuguese 3 % Bonds, 1853, &c. 
Russian 5 %. 1822 ....c.-0000 

Ditto 3 %. 1859 See eB Oeee eee 
Ditto 5 %, 1862 —eevecceeeees 

Ditto 5 %, 1870 scoccoreerees ow ie 

Dito 6 %. 1OT1 cveccesccccsscosccccseseuseccnsse 

Ditto, Anglo-Dutch, 5 %, 1866 ......0.0.0.. 95 6 

Ditto 5 %. Orel-Vitebsk Bonds ............ 

Ditto 4 %, Nicolai Railway Bonds......... 

Ditto 5 %, Moscow-Jaroslaw .......csses0ee 

Ditto 5 %, Charkof-Azof Bonds............ 
Spanish 3 % ...cccrecosecsesevesessecsessesecssecssecs 2 

Ditto 5 %. 1870 POSE ESS e SETHE TERE HESS E ESOS SETS 

i 8 Ti, SAE cnetticitinictiinnnnn TS ones 
Turkish 6 %, 1854.. eco 

Ditto 6 %, 1858 .. 

Ditte 6 %, 1862 

Ditto 5 %, 1865 

Ditte 6 %, 1865 

Ditto 6 %, 1869 SOCRORE SEER EEE EEEEE Sree BEET ETee 

Ditto 6 %, 1871 ........006 secuncmiiibeneeenehen 
Uruguay 6 %, 1871  .......00 evsbused ecebevceecee + 


Enetish Rartways.—As we have stated, the general 
dulness of the markets has been most conspicuous in this de- 
partment, which has now for a long period been the scene of 
so much speculative excitement. On the whole, there is no 
material fall from last week; but prices, after improving 
slizhtly on more than one occasion, have been unsupported, 
and the disposition to sell has prevailed. The course of busi- 
ness is such that there is no doubt the speculative buyers 
whose accounts remained open after the last settlement are 
hastening to close, and rather more stock is coming forward 
for delivery than was at first thought to be offered duping the 
arrangement of the last account. The apprehension of a long 
period of dear money, coupled with the relaxation of busi- 
ness throughout the country, appears to make it probable 
that, on the one hand, there will soon be comparatively little 
new money seeking investment, and on the other hand, there will 
be little prospect of an immediate growth of railway property 
in value, which has so long been the main cause of the infla- 
tion of the prices of railway stocks. To-day this weak tone 
of the markets has been without change, a slight rally in the 
morning having been unsupported. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 
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Closing Prices Closing Prices _Inc. 
last Friday. “ut = 
i Seeeeeeeereeeceeeer sete reset eseeeeeereeees 110} 4 seereeeee 4s + 
Catteni nnn HOE en BE 
Great Northern .......00.ee+00 euanpessianbiipentis BBB.G —cececemse 134 6 + 1 
Ditto A ..... oun capepussaqnocneces senonqneee MOOR TR cccccecee 160 4 - 2? 
Great Western........cc-ssccsescessernserenessreses - odguecees 124 4 + + 
Lancashire and Yorkshire ....+.--scesssseeres iniisbies 
London and Brighton....r..e-seereee eoencseoeesce > — 
London, Chatham, and Dover......++-+++ss00+ rw 
Ditto Arbitration Preference ... é i, 
London and ern eo ecnces _— 7 +2 
Manghasber, Sheffield, and Lincolnshire ... 8829 cesses se 0 - «(it 
Metropolitan .....ccssssrssosserserersrssereeensers OVE 70 seers eee 665 2 - 4 
Ditto District .2+..-.csscsesereeesessnenennnnrseee fs, . a 27} 3 + & 
Ditto ditto Preference .......orreseeseeeeeees \ - 59 61 a ae 
Midland...........ccccescocescrerserencosonesesensseee o 1423 3 seecceeee 1412 2 - 1 
North British eeecceceecees cseeees teeeeeneeeeetere ree 82 eeeceecee ent > + 
eeeeertee @ 164 eeeceeree 
ee 8 1034 + ¢ 
Ditto I ooo sccnmnaiaitientetnnliaia 87 3 —eeeeeree 87t } + 3 


The quotations for the leading debenture stocks compare 


foll i week :-— 
- ae wat Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 
Great Eastern A 5 % ccccscssssesseesseeeereeeee 114 6 enim DS ave? tal 
Ditto 1867 Redeemable Seeceesceeseseeeeeeseree 113 5 eeerereee 113 5 “- 
Great Western 5 % Deb. ..c.cccovscerereereeeee 116 8 ntun: tae) 
London and LOD Bb % cveeveeeeeeereensenes 106 7 pe Bl 
London. Chat., & Dover Arbitration 44 % =? omsaann = aby ints 
6 % eeeereseeeseeeererere aa -- —s 
The traffic ipts on eighteen railways of the United 


ee LSS aS SSSR SI 





taking the railways), amounted for the week ending Nov. 16, to 827,371/, | 
being an increase of 55,916/ on the corresponding week of | 


last year. The aggregate receipts of the 
r pts o half-year to date are 
now 17,247,205/, being an increase of 1,140,245/ on the corre- 
sponding period of last year. The principal increases for the 
ae ae ae and North-Western, 13,941/; Midland, 
’ ; Eastern, 7,126/; Lancashi d ¥ ire, 
5,7551; Great Western, 5,09 11. ere tH coos 

RAILWAY TRAFFIC RETURNS. 














Week's Receipts. alf aenie _ 

Inc. or Dec. Inc. or Des. | 

on on 

Corresponding dg. 

— week — —— per. in 7L 
Bristol and Exeter ...... 7,508 + 393... 193.936 + aa78 
Great Eastern ............ 40,706 — 559... 909,165 + 24545 
Great Northern ......... 48,047 + 1,202 ... 1,020,173 + 68,151 
Lancashire & Yorkshire 59,117 + 5,755 ... 1,213,688 +4 64.401 
London, Chat. & Dover 13,325 + 1,003 ... 381435 + 37,734 
London & Nrth.-Western 155,925 +13,941 ... 3,265,227 + 197,385 
London &South-Western 28,671 1,892 ... 710,148 + 38,342 
London and Brighton... 24,894 633 ... 637,532 + 35,284 
Man., Shef.,& Lncolnsh. 27,887 + 1,698 ... 578,035 + 66,280 
Metropolitan ......0.0. 17,906 + 402... 158,666 + 2,544 
Metropolitan District... 3,534 + 601... 71,764 + 14,202 
Midland ....... ceccereeeee 89,773 + 8,508 ... 1,910,790 +176,133 
North-Eastern............ 104,078 + 7,126 ... 2,169,251 +4135,131 
South-Eastern... ........ 28,003 + 1,980... 743,604¢ + 26,710t 
*Caledonian ........ se... 47,219 + 4,070 ... 803,483 + 48,033 
*Glasgow &Sth.-Westrn. 14,768 + 669... 265,846 + 25,263 
*Great Westera ......... 90.649 + 5,091 ... 1,588,782 +4121,729 
*North Britigc..e 00. 35,361 + 1,551... 625,685 + 48,903 
827,371 +55,916 ... 17,247,205 +1140245 


* In these cases the aggregate is calculated from the beginning of August. 

+ These are the aggregates stated in the week’s returns. The aggregate of the 
weekly returns as published is 745,823/, showing an increase of 44,023/. 

Forergn anp Corona Ratuways.—The following are 
the changes for the week in this department :-— 


Closing Prices Closing Prices Ine. 








ForRIGN. last Friday. 
Bahia and San Franciscc........0.se00 eoeoseses 19 20 
Be-giar Eastern Junction .....c..c.secreceesee 23 3 
Datch-Rhenish........ ecncscccessessvocescerccesesee® 244 
SRRIED: FIO  ccnnenncessesnnesensinsiaenreecssecenen 3 4 Prem. .....ccce 
CE CAI ccnencticicctnetepeegnensaces 173 % 
Ditto 5 % Obligations ........-ss-.ccceee ccs 92 4 
Lemberg-CzernowitZ....ccccoccose:sesseees cesses 135 4 
ROSIE. ccenncssecmnutbeenseons 18; 
Ditto 3 % Obligations ..c.cocccccoscoccccecese 9} 103 
Namur and |_iége guaranteed 14f pr. anm. 10} 4 
Ditto guaranteed 6 % Preference ......... 21 3 
Sambre and Meuse.........+00-« 10} 11} } 
oS $e 203 1 + 4 
TD BD cacccncee 101 11 + 1 
Grand Trunk of Camada ........ccseccoceeseeees 3 ea 172 8k - h 
Great Indian Peninsuia...........0cccescessseee ii ae 108 9 + 4 
Great Western of Canada...........ccsccsseeres Ce 22 3 + 2 
BBaG7AS 6% ccccccccccccccosessccocecceccovcscssececee MOT senses « 1078 + 1 


* These are almost ali converted. 

American Securtries.—The market for Government 
securities is still without strength, and there is little improve- 
ment for the week. A remarkable feature in Eries to-day has 
been the absence of a rise on this side in response to an ad- 
vance of nearly 4 dols telegraphed from New York. ‘The 
following are the changes for the week :— 





Closing Prices Closing Prices Inc. 
last Friduy. this day or Dee. 
United States 6 % 5/20 Bonds. exchng. 46 905 $ — ceerceree 90 2 —- 3 
Ditto 1865 [880e ......ccc-csccsesseseesensersenes 90} 2 + 3 
Ditto 1967 Ise .....cccoccoscccereccsseesesseres 92% 3} + 2 
Ditto 5 % 10/40 Bonds, exchange 4 ... 87 4 + } 
Ditto 5 % Funded Loan ...............cs0008 88} 4 + 4; 
Atlantic and Great Western Consol. Bonds 34 6 + } 
Erie Shares ..0.....cccccccosess eccereccoucs oo - 431 + 
Hlinois Central Shares ...........c.cscsesseseeese 96 8 + 3 
Massachussetts 5 % Sterling Bonds, 1900... 93 5 ies 
Panama General Mortgage 7 % Bonds,1897 92 4 
Pennsyivania Gen. Mort.6 % Bonds, 1910 95 6 ———cecceceee 95 6 


Jorst Stock Bsanxs.—This has been a quiet market, | 
though steady, and fluctuations have been more numerous | 


than material. The following have improved :—National 
Provincial of England, 1; Bank of New Zealand, 4; Franco- 
Egyptian, $; London and South African, }; London and 
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Westminster, $; Oriental, 4; Anglo-Hungarian, }; Anglo- |) 


Italian, }; Bank of Roumania, }; Central of London, 3; | 


Imperial Ottoman, }. On the other side, Chartered Mercan- 
tile of India;.London, and China have receded 1; Union of 
London, 1; Agra, }; National of New Zeaiand, }. 
TELEGRAPHS.—Adverse reports have occasioned some 
depression in various descriptions of these shares, but the 
state of the market as compared with last week shows no 


want of firmness in any branch. French Atlantic have im- 


proved 2}; ditto new, 3}; Anglo-American, 1; West India 
and Panama, 4; British India Extension, } ; Eastern, }. 


Mrngs.—There has been some spasmodic activity in the | 
Kingdom, of which a list is subjoined (including the principal market for British mines, and in some of them considerable de- 
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ression. For the week the following have improved :—Wheal 
Bassett, 20: Wheal Seton, 73; Great Wheal Vor, 3; East 
Lovell, 1; Wheal Grenville, 4. On the other side, South 
Caradon have receded 10; West Seton, 10; North Roskear, 
5; Providence, 2}; Margaret, 2; South Wheal Frances, 2 ; 
West Bassett, 1; Great Laxey, 4; South Condurrow, + 
Colonial and foreign mines maintain values, on the whole, with 
steadiness. The upward movement during the week has 
comprised the following :—Eberhardt and Aurora, ?; Fortuna, 
$; Richmond Consolidated, 4; Alamillos, } ; Scottish Aus- 
tralian, }; Vancouver Coal, 3; General Brazilian, ,'; ; Yorke 
Peninsula, j;. The retrograde movement has been ob- 
servable in Frontino and Bolivia Gold, }; Pacific, }; Panul- 
cillo Copper, }; Sierra Buttes Gold, }; Australian, $. Fiag- 
staff have advanced 8. Emma have receded 1. 

MiscELLANEOUS.—In various descriptions of these shares, 
more particularly those of Australian companies, Discount and 
Ironworks shares have also recovered the depression observ- 
able last week. The following have improved :—Madras 
Irrigation, 3; Morth British Australasian, 3 ; Peel River 
Land and Mineral, 2; Scottish Australian, 7}; Trust and 
Agency of Australia, } ; Ebbw Vale Steel and Iron, } ; Nanty- 
glo and Blaina Ironworks Preference, 3; Rhymney Iron, 2 ; 
General Oredit and Discount, } ; National Discount, } ; Interna- 
tional Financial, }; Share Investment Preference Certificates, 1}; 
ditto Deferred, 14; United Discount, }; Canada Company, 
1; Merchants’ Marine Insurance, } ; Rio de Janeiro, }; Sub- 
marine Cables Trust, 2. On the reverse side, General Steam 
Navigation bave receded 1; Merry and Cuninghame, }; 
British and Foreign Marine, 4; Butler’s Whasf, }; Ceylon 
Company, 4; Hudson’s Bay, #; London and Provincial 
Marine, 3}; New Quebrada, 4; Upper Assam Tea, }; Wood 
Street Warehouse, }; Australian Mortgage, }. In Tramways, 
London have advanced }; North Bishop, }. Birmingham 
and District have receded 1. 

Butiion.—The following is taken from the circular of 
Messrs Pixley, Abell, Langley, and Blake, on the transactions 
in bullion during the week :— 

Gold.—Within the last few days the demand for Germany has 
declined, consequently the Bank has received, since our circular of the 
14th inst., about 906,000/, consisting of United States and French gold 
coin. Sovereigns are also flowing back from the country. It is uncer- 
tain when further orders for export may be received, and it is therefore 
difficult to say what may become of the large amount now on the way 
from America. The Boyne has brought 20,250/ from the Brazils, and 
the Bonny 18,000/ from New York. 20,0001 in sovereigns have been 
withdrawn for the Mauritius. 

Silver.—The receipts during the week, principally from New York, 
amount to about 53,0002 The market has again become flatter, and 
owing toa rumour that the Bank of Holland would no longer buy 
silver, the price declined to 594d per oz standard. Even this rate 
failed to induce purchases for India, the Council drafts at 1s 10}d per 
rupee being a better remittance. A slightly better demand for fine 
bars has been experienced to-day, and the price has improved to 59} 
per oz standard. The Tagus has taken 5,490/ to the West Indies. 

Mexican Dollars.—Some further amounts of new dollars received 
from New York and the Pacific have with difficulty been placed, and 
we consider the market flat. The price of the new coinage may be 
quoted as 58d per oz, showing a further fall of $d per oz, the old coin- 
age at 603d, being also $d per oz lower. The Magellan has brought 
49,000/ from the Pacific, and the Mooltan has taken 58,755/ to China 
and the Straits. 

Exchange on India for Bank bills at 60 days’ sight is 1s 103d per 
rupee. The India Council bills were allotted yesterday, viz., to Calcutta 
512,800/; Madras, 35,200/; Bombay, 102,000 Tenders on the two 
first-named places at 1s 105d receive 60 per cent., and on Bombay in 
full at the same rate; this shows a reduction of 1 per cent. from the 
last allotment on the 6th inst. The minimum, as before, was 1s 10}4 
per rupee. 

Quotations for Bullion.—Gold—Bar gold, 77s 94 per oz std, last price ; 
Gitto fine, 77s 94 per oz std, ditio; ditto refinable, 77s 10}d per oz std, 
ditto; South American doubloons, 73s 6d to 73s 8d per oz; United States 
gold coin, 76s 3d to 76s 34d per oz. Silver—Bar silver, fine, 4s 112d per 
oz std, last price; ditto, containing 5 grains gold, 4s 114d per oz std; 
fine cake silver, no price; Mexican dollars, new 4s 10d, eld 5s 03d 
per oz, last prices, nearest ; five franc pieces, none here. 

According to the Gazette return of this evening, the move- 
ment in the precious metals during the week ending Nov. 20, 
has been as follows :—Gold—imports, 1,071,020/; exports, 
1,052,850/. Silver -— imports, 224,393/; exports, 146,697/. 
To-day, 75,000/ in bar gold was received at the Bank. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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STOCKS. 


terms offered by the Colombian Government for the conver- 
sion of the New Granada debt were rejected. Those terms 
were :— 


3 per cent. bonds, 2,946,000/ 3 per cent. active bonds, and 2,906,000/ 
3 per cent. deferred bonds, will be cancelled, and in their stead issued 
2,000,000/ new bonds, bearing 44 per cent. interest per annum till 1877 
and 4} per cent. hereafter, but protably 5 per cent. as soon as the 
Custom revenue shall reach $3,000,000 per annum. 
2,000,000 hectares of waste lands were also to be allotted to 
the bondholders. The dividend warrants due on the Ist 
December, on the three per cent. and on the old active bonds, 
at 1/ Is per 100/, and on the deferred bonds, at 8s 6d per 
1001, will be paid on Monday, the 2nd, at the counting-house 
of Baring Brothers and Co. 
RAILWAY COMPANIES. 
Eastern Bengal.—While the working expenses for the first 
half of 1872 increased from 67,5301 to 101,543/, the net profit 
fell from 51,638! to 26,985/. The working cost included for 
the first time the maintenance of the Goalundo Extension, 
and exceptional items of 20,5001 and 4,631/ for restoring 
damages caused by the floods. Capital expended, 2,910,812! ; 
balance in hand, 66,0271. 
Severn and Wye.—The report states that a dividend of 13s 
per ordinary share may be declared out of the profits of the 
ast half-year. 
FINANCE, CREDIT, AND DISCOUNT COMPANIES. 
Trust and Loan of Upper Canada.—The half-yearly report 
shows a balance of revenue, including 1,698! brought forward, 
of 17,055, and recommends the payment of a dividend at the 
rate of 8 per cent. per annum, less income tax. It is alse pro- 
sed to carry 4,930/ to reserve, leaving 2,125/. The business 
of the half-year has been satisfactory. 
MISCELLANEOUS COMPANIES. ; 
Bombay Gas.—Half-year’s net profit 9,071/. A dividend at 
the rate of 64 per cent. per annum, leaves 1,500/ for the re 
serve, and 653/ to the next half-year. 
Butler's Wharf.—An interim dividend at the rate of 6 per 
cent. per annum has been declared. 
Harveyhill Copper, Limited —Capital, 95,000/, in 10! shares. 
For the sum of 61,5001 (15, in shares), the Harvey 
[ContinvED on Pace 1443. j 


New Granada Bonds,—At a meeting of the bondholders, the |} 


The three classes of New Granada bonds, consisting of about 777,500 |} 
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oe Granada. 5 %| 98 102 Jang July D 1991-1900 6% 103 RY 6 % auk of ts ralasia o| ek aa! 
toe eee ar Do.... eosee 102 600000 Jan July) |Tasm d 190 900 6% rf 112 DOOO, Do N . Columbia! 40 | 40 6: 63 
oe | one ian... 3 «| = 2 g00000 Jan & July nena, Se a ential. uae lovey! 20 % ena 21% 54 66 
Do Land Wnts. so | gemmeao den July Victo Seen ee ieat ani 117 roe a lee ot natansinep< i el ak a 
Wats. 10 104 7000000 A 7 — eoceccee 1901 6% | @ ll 25000, 2 ~ ‘Bank of ote iets 10} 6 24 34 | 
eee eee July Do 1883-5... sees “oid a 20000 10 \Bank of K ‘0, Sat Stk 100 52 54 
. 1894. ecceseee 6% |i. 4 116 20000 10 % | Bank of oumania | 2 10 sone 
ciate desde ven seoel 18 ee een > |e | a0e sot 
July, October. S 107 20000| 8 % Bank of N. 2 25 | 2 > 10g 
. 20000' 8 % ee ee 25 2 4 
ore ae uf Soca te 50 > i9 20 
aacnetiod india | 10) 6 os“ 
| 20 
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&. = | Divi- 
i / * | Autho-| dend gla Closing 
Deas ¢ | rised | et me. = | s | Prices. 
gee R | Issue. Aonum. Mm | & 
= Fe | » 8% (Chart.Merc. of India, | : 
2% ag; {| | London, and China, 25 | 22 234 
A SRE: | $0000) 10 % [City c.eccersesercseseses 10) 14 15 
1 08 iz | 20000, 15 % |Colonial ..............100 | 30 | 68 60 
one ay ae —_— ee» (Commercial Bank of 
PB e |_, the River Plate, L. 20; 3| 32 4 
me £35 | 200000 8 % |Consolidated, Lim... 10; 4| 5 6% 
peer oe | 20900 3 % |Delhi and London.) 
; rhs ‘es, Limited ............ 1 25 | 25 | wee one 
ram ise | 60000 12 % [English Rank of Rio. | | | 
re yt i ileal a ye Lim.... 20 | 10) 12 12% 
rE nglish, Scottish, & | 
be 4 =A Australian Chart... 20 | 194 204 
+ ‘ ‘Franco-Egvptian ...| 20 | 14$ i 
r t sr 10000 12 % |Hongkng &Shanghall cs 
mr Ne | Bank Corporation. 283 = 46 48 
we i% | 22500) 8 % |Imperial, Limited .../100 | 25 a 
fete efile 202500134 % {Imperial Ottoman ...| 20 | 10 | 14% 14% 
SEB C000, 8 % [Tomian cccccccscscoeeeses] 25 | 25 | on» ove 
tae nn, 8% Do New cecoeeeeoess | ae ab 
“ 00000: ase Land MortgageBank 
$2 | of India, Limited... 20/ 5) 1% 12 
Pace 690000! 5% | Do5%Debentures 
eau 1864, for 30 yrs..100 100 | 87 90 
$ 20000 10 % |Lond. Bk of Mexico, 
‘S & Sth. America. L. 30 | 20 | 204 214 
¥ 5000 10 % |Lond. & R Plate,L.100 40 | 51 53 
Ee 40000 10 % | Do New cesses woos) 25 | 10 | 123 133 
it 50000 8 % |Lond. Chart. of Aus. 20 20 | 244 254 
re ay 50000 20 % |London and County. 50 | 20 | 56 57% 
5a 2 80000, 2C % [London Joint Stock. 50 | 15 | 46 47 
- 4% 22600 74 % [London and Provin- 
| 3 | cial, Limited ...... 10) 44) 4% 
oi | 60000! 12 % |Lond.&8.Francisco L| 10 > 134 144 
2 we 25000) 4¢ % [London & 8, African} 20 13 14 
i.e | 10000) 5 % Lan eater | 3 15 16 
34 ’ || 100000, 20 % | Lond. Westminster|100 20 | 68 69 
. - 15000, 6 % |Merchant, Limited ...|100 | 25 | 274 28% 
(as : 20000... +|Metropolitan, Lim...) 10 10 | 4% 58 
. f 10000, 8 % |Midland, Limited .../100 | 20 | 244 254 
? % 300000, 10 % \National of Australas 5| 4 5t 6 
t 30000, 6 % |National of Lpool. L| 25 | 15 | ... ++ 
: | 0000) 22 % |NationalProv.ofEng.|100 | 42 [147 149 
i | BB000; 22 % | D0 s.s.recoververneseres 20/12) 43 44 
: jj) 22500) ass Do New, iss.at 10p| 20 | 10 | 40 42 
: | 40000! & % [National *.......00«: om pote te op 
\ 45000) 5 % |New London &Brazi- 
S | lian, Limited...) 20} 10/ 8 9 
A | 60000112} % |New South Wales...| 20 20 | 29 41 
; 60000 North-Eastern, Lim.| 20| 6 |... .. 
i 60000 6 % |North-Western ...... 20 | 7h] wn 
'%) | 60000, 12 % |Oriental Bk. Corpor.) 26 | 25 | 41g 424 
pe 20000, 20 % |Provincial of Ireland|100 | 25 | 95 97 
it | “4000 20% | Do New scscssesees 10 | 10 | os. oes 
i 17051, 8 % |Standard of “British 
* 8 Africa, Lim...|100 | 25 | 23% 244 
‘ped 10000 8 % | Do issued at 6 pmj100 | 10| St 94 
so 8 40000 13 % |Union of Australia...) 25 | 26 | 46 47 
a ‘ | _ 80000 20 % [Union of London ...| 50 | 15 | 42 43 of London 50 | 15 | 42 43 
oe | 
ae 
$. | 
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$ | see) E paid. N aes 
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ie ,| Issue. lé Prices. 
y' —) — [eee 
at a? w 1575000|Stock 100 |Anglo-American, Lim.. |130 132 
uy i* eA 430000/|Stock 100 |Anglo-Meditrrnean, ee! ve 
2m oe 64000, 10 10 (British Australian, Lim} 9} 10 
ea = 46000 10 all |British IndianExtension, 
ve he Limited ....cececeeeseene 144 143 
Sis - { | 120000' 10. all (British Indian Subma- 
ors te ae | rive, Limited ........00..| «++ “— 
a 42500, 10. 10 China Submarine, Lim... 10} 103 
i oS ahs 16000} 10/ all |Cuba, Limited ............, 82 9+ 
FS ok ah 339700, 10 i0 /Eastern, Limited .........| 10g 10§ 
vay Me 125000, 10 all |Great Northern ......... 103 13 
‘aot 7 10 all |Great Northern China & 
ie eee! | Japan Extension ......| ...  ... 
i 1 “sf 17000|' 25 | all |Indo-European, Limited 14 16 
ihe | 1 10/ all |Marseilles, Algiers, andj 
ree = an Malta, Limited ......... _ 
nist 49% 12000, 10/| all |Mediterranean Exten- 
lbs: BM ha : | sion, Limited ............ 63 7 
ten Fe 8200] 10| all Do 8 % Preference... 11 12 
oy Ks 43 $2000; 10 24 |Panama & — Pacitic, 
UB 4 5 ee | 9% 10} 
Paae - 62500} 20 | all |Seciété fn imi 
¥ = ti Francais, Limited ......) 26} 23 
aie Pg? Stock} 100 Submarine ..........c0000(225 225 
= eee a, 1{ all | Do — Scrip... .: & 
ms ey Py 10; all West India and Pana, 
us Ss pe Lim-ted . 7 
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INDIAN RAILWAY DEBENTURES. 


Principal and Interest Guaranteed by the Secretary of 
State for India in Council. 
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2 £ i 
: 881700 Bombay, Baroda, and C. India 5 % 103 105 
4 4 1871 East Indian SORT ERS ETE TECH ESSE Feee 5 % 107 109 
3 2207 Do* Seeeeererererseees Soees a% 100 102 
ae 2 2370560) Eastern Bengal ..........+ se. 5 % 101 103 
2 it Great Indian Peninsula.........5 % ..  ... 
. A 107 Do Oo eee eeereres eeeecees & % 102 104 
7A Great Southern of India ...... 5 % 103 105 
, 2 Maaras seen ove 5 % 103 105 
2 + , and Robilkund, Limited § %103 105 
et * Transferable by endorse ment, without stamp. 
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Marine, Limited..., 20 | 4| 9} 1¢ 
20000 1 Church of England... 50 | 2] a» 
6000 Clericai, Medical, 
General Life ......|100 eee 
50000 12% % |\Commercial Union. -| 60| 5|10 11 
4000 40 % &b/County ...-.cceeeee.oeeee 10 oe 
| % [CLOWN ...ccore-ceesesees 343). 
£0000) % Eagle..c..soscesee eeeeeeee 50 5 
10000) 10 % ‘Equity and Law...... 100 | 6 eee 
20000, 73 % |Eng.&Scott.Law Life} 50 | 34) «+ 
40000}... |English and Scottish 
Marine, Limited...| 25 | 2 ove 
10000) 6 % | ee oo 100 5 eee 
25000! 5 % |Globe Marine, Lim..| 20| 4| 3 4 
sone 5 % \Gresham Life.......... 20 | 5 eco 
6 % |Guardian one 100 | 50 ene 
soooe| € % |Home and Colon 
Marine, Limited... 50; 5] 2 3 
12000 4 pr sh. Imperial Fire .......... 100 | 25 “- 
7500, 10 % |Imperial Babe wcomeces 100 | 10 eve 
13453 16 % |Indemnity Marine....100 | 50 eso 
50000 16 % [Law Fire .....ccccceseee 100 | 2h) ave 
10000 44 p sh Law Life.... oof 10 ee 
100000 124 % ‘Lancashire ponieimeened 120; 2 eve 
20000 al * \Legel & General Life 50) 8 ove 
87504 lLiverpool & London’ 
Fire and Life .. a. 20| 2 = 
a 6% | Do Globe (li anns) ose ose, 
3586 4% |LONMOM ....ceccecesesere 124 ove 
<0000l -» |Lond, & Lancas. Fire 25 | 3b) ove 
10000} 5 % |Lond. & Lancas. Life} 10 | 1 ese 
20000) 443 %|Lond. & Provin. Law| 50 | 4];  «.» 
60000| 20 % |Lond.& Prov. Marine} 20| 2| 4} 42 
10000] 38} %|Marine .....-.-.c-ceee0e0{100 | 18 | ave 
60000) 15 % |Maritime, Limited...) 10 2 eee 
60000| 5 % |Merchaxts’Marine,L| 10| 2] 1% 2 
40000} 20 % |N. British & Mercan. 50 | 6}| 23 26 
40000! 30 % |Ocean Marine.........| 25 | 6 | 18} 19} 
40000! ... |Oriental& Gi.Marine| 26 | 2} ese 
eco (6 pr Sh.) Pelican. ...cccccrcssssees| ove | vos ove 
ee §«=.'6- -pr sh.| Pheenix.....0...ccccses sel eve | aoe ese 
2500 124 %|Provident Life ......|100 | 10 | _ s+. 
20000 5 % |Realm Marine, Lim..| 20! 3] 1§ 2 
200000 80 % |Kock Life.......c00000, 5 10/ ove 
6892201 20 ,% |Royal Exchange......| Stk 100 ove 
100000 162 % Royal Insurance......| 20 3 eve 
1600 72h % UNION ...0000 :|200 20 os 
«» |Sun Fire coe | all one 
4000 22/ pr s. Do Life..........00+ ow | all eco 
100000 25 % /Thames and Mersey 
Marine, Limited...| 20 2] 62 72% 
10000 5 % /|Thetis Marine, Lim.. 20; 6310 12 
40640 10 % |Union Marine,Liver- 
pool, Limiied......) 50, 5] 9 9% 
5000. 38 % |Universal Life ......,100 10 
50000 15 % |Universal Marine, L 20' 6 ae 12 
GAS. 
Autho-, ¢ Closing 
rised es | Paid. Name. Pri 
Issue. | @% | ces. 
40000' 5 | al! |Bombay, Limited.........| 52 6% 
10006, 5 4 D0 40 NeW esccccocsseres| 44 5 
eo 100 (Commercial .......cc0c0«-+ |e 155 
20000) | all |Continental Union ......| 214 22 
10000) 20 | 10 | Dodo New secesccssseees| 11 114 
10000). 20 all Do do 7 % preference. 23 «25 
23406; 10 All [European cesccscosccccccces| 14 315 
12000|10 | 656 DONE? intixamnend 7 8 
120000} 10 | all |Gas Light and Coke,A..| 15 15} 
10000} 10 | all | Do Bu..cccccccccsccssesess-| 62 7% 
25000; 10 10 Dod %pf.conv.(1stiss)| 124 13% 
20000) 10 ail Do C, 10 % amen 19 20 
all Do D 0 sccvves 


ce sete eeeee wh eeeeee 


Do New, 1870.. ........, 





56000 50 433 [Imperial Continental ...| 64 65 
3000; 40 all [Independent .....c.cce000--| 65 67 
3000, 10 | all DO.cscercererccccccsesseeeees| 74 SF 
3000) 90.1. Bduiewncnees ee ee 
2500001//Stck. 100 |London ...... scccecesecsvens|204 157 
160000: Steck. all Do Ist Preference ......|)15 118 
25000, 20 | 20 |Monte Video, Limited...) 20 21 
30000; 5 § all |Oriental, Limited ........., 6} 7} 
S& 1 Bi Dekee wenn & 6 
eve ove | see (Patent Gas .cccccessrerees| Lf § dis 
27000) 20 Bll [PHEDIE ....cccccccccrsccvees] $1 33 
144000//Stock 100 DO ..0c sccccccccecevcscosssees| BD Ol 
3600001 Stock, 45 Do NEW ose coscsososesees| 58 60 
5000 Ae > 
34000} 20 —=—s- all ~|Rio de Janciro, Limited/ 37 40 
50 ail |South Metropolitan ....../ 82 84 
4000; 124s all evescceeersrenscessescesees| 20 21 
20000) 125 Bb 1 De acccscccensmessescsensencess 0 
1 10 | all |Surr y Consumers.........| 153 16 
10000; 107 DO rcvcessemeceeseseees 
40000) 10 | all Western, A, B, and C 
DOCKS. 
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« Anglo-Mexican Mint............ 
7 % Australian Agricultural......... 

10 % Australian Mortvage Land & 

| Finance, Limited ............| 25 
eee Avonside Engine, Limited . ee 10 

10 % Berlin Water Works, Limited 10 

20 % Boleckow Vaughan, Limited...|100 | 
6 os he Bg 8.) 5 % 

BR sccce cocscescccesf lOO 
1 p.sh. pen ae oa 
« /British Indian Tea, Limited... 
5 % British Ship Owners ............ 

3 p.s. Canada Company ... .......0... 
«» (Central Argentine Land, a 
6 % Ceylon ss a 


\City of Lon. Real Property. L. 
\City Offices, L'mited ... fit 
Colonial, Limited ............... 
‘Copper Miners of Engiand, 
ORs WO  Sentstccinesicanies 
Credit Foncier of England, L all 
‘Credit Foncier of Mauritius,L, 10 
Crystal Paiace.......scccccccsesess Ste 100 
Do Preference ..... mntisiamnaiill Stk. 100 
Do 6 % Perpetual akcoaal Stk - 
‘Darjeeling, Limited ............| 20, 
Ebbw Vale StL, Iron, &Coal,L. 32 
jEgypt 7% Viceroy Mort.Loan 100 
Do 9% Guar.by Egvpt.Gov. 100 * 
Do7 % Khedive Mort. Loan = 
Egyptian Com. & Trading, L.| 20 a 
e» |Emma Mine....... pesconcesescocseal | 20 
a % | English & Austral. Copper, Li - | 3 
%|English and Foreign Credit... 
* % |European Com. of Danube, il 
Bonds, Guaranteed ......... 
15 %|Fairvairn Engineering, Lim... " 
Flagstaff Mine .........s00reeveeee) 10 
15 %|Fore Street Warehouse, Lim. 
6 %\Foreign and Colonial Govern- 
ment Trust 6 % Bonds ... 
BMW] D0 5% ceccocccccceseees 100 | all 
OB Pbl BOO TH, BATE ccdecccceancsccces }100 | all jl 
7 % |General (‘redit & Discount, L| 10; 7 
10 %|General Steam Navigation ...| 15 | 14 
10 %|Hooper’s Telegrph. Works, L.| 10 | 10 
5 %| Hudson's Bay (Gov. & Com. of 
Adven.of Eng., tradnginto)| 17 | all 
5 %|India Rubber, Gutta Percha, 
& Telegraph Works, Lim. =| 
5 %} international Finan. Soc., Lim 
8 %|{talian Land....... enepenmnanebe 
es |italian Irriga.(Canal Cavour)| 2 
511/38 | Do 6 % Bonds, red. 1870 . ”I100 
5 %|Land Securities, ‘Limited iit 
10 % 'Liebig’s Extract of Meat, Lim. 
«s- |London Financia! Asso. ,Lim. 
8 %|Lon. General Omnibus Co., L. 
London & Glasgow Engineer- 
ing & Iron Shipbuilding, L. 
74 %|Lydney & Wigpool Iron Ore, L. 
& %| Madras Irrigation ana Canal, 
Guar. 5 % by Indian Gov. 
8} %|Mauritius Land, Credit, and 
Agency, Limited ......... si 
8 %|Nantygio and Blaina Iron- 
works “ Preferred,”’ Lim. 
Natal Land & Colon. Co., Lim. 
18 %|National Discount Com., Lim. 
10 %|National Steam Ship, Limited 
Native Guano, Limited......... 
Nerbudda Coal and Iron, Lim. 
New Quebrada, Limited ...... 
+» |New Sombrero Phosphate, L.. 
15 %|New Zealand Loan and Mer- 
cantile -Agency, Limited 
10 % New Zealand Trust & Loan, L 
7 %|North British Australasian, L. tk. 100 
10 %|Otago & Southland Invest.,L.| 5 | 1 
Palmer’s Shipbuilding, Lim., B| 35 | 25 
ere Do E SCRE RR RT ETRE E TET ee eee 7 6 
4 %/\Peel River Land & Mineral, L | Stk.}100 
6 %|Peninsular & Oriental Steam| 50 | all 
6 %| Do New, 1867 ............. o 10 
10 % | \Phospho-Guano, Limited, A 
Preferred, Limited....... 
10 %|Rhymney tr 50 
10 sal T0 NO@Weeecccececsccccccescscscees 15 
Rio de Janeiro City Improv.,L.| 25 
7 x Roumanian Gov. Iron Bridges 
| Annuities 7 % Certificates} 100 | all 
15§ %.!Royal Mail Steam .......00-+-2+-|100 | 60 
7 %/|Scottish Australian Invest., L | stk.|100 
6 %| Do6 % Guaranteed Pref....| Stk.|100 
+. |société Générale de FEmpiee 
8%) South Australian Land ” “ 
6 —— 6 oO 
. > Certificates Sep 2000) all 
eee oahu Cables’ Trust . eeeeee Cert|100 
40 %| Velegraph Const. & Main., L. 12 | all 
De Trust Seeientes coccee| LSE 
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[ContinvED From Pace 1440.| 
Mine in Megantic County, Quebec, covering 4,000 acres, 
mostly freehold, will be purchased. 
Ilfracombe Hotel—At the aarual meeting a 6 per cent. 
dividend was declared. 
MINING COMPANIES. 
Nant-y-Ricket Copper and Lead Mining, Limited—Capital, 
10,000/, in 5/ shares. For 6,000/ (one-half in shares), it is 
roposed to acquire and work the Nant-y-Ricket Copper and 
Fead Mine, situated in the Glenhafron Valley, about seven 
miles to the south-west of Llanidloes. The sett comprises 
about a mile-and-a-half on the course of the lodes from east 
to west, and upwards of a mile from north to south. 








Che Commercial Cimes. 
POST OFFICE ANNOUNCEMENT. 


The next mail for New Zealand, via San Francisco, will be despatched 
from London on the evening of Thursday, the 12th December. 











MAILS ARRIVED. 
TEST DaTEs. 

On November 19, from Ustrep Stares and Canapa, per Minnesota—San Francisco, 
Oct. 29; Colon, 27 ; Halifax, 31; Boston, Nov. 5; Chicago, 4; Detroit, 4; New York, 
6; Philadelphia, 5; Hamilton, 4; Kingston, 4; Toronto, 4; Uttawa, 4. 

On November 19, from Usitep States, per Celtic—Boston, Nov. 8; Chicago, 7; 
New York, 9; Philadelphia, 8; San Francisco, 2; Nasssu, 4; Halifax, 5. 

On November 19, from Unitep States, per Deutschland—New York, Nor. 9. 

On November 20, from Sourn Arrica, per Saxon—Cape Town, Oct. 19; Pictermaritz- 
burg, 10; D'Urban, 11; St Helena, 27; Ascension, $0; Funchal, 14. 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the averag:> price of 
British Corn (Imperial measure), as received from the Inspectors and Uvfticers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended November 16, 1872, and for the corresponding week in cach of the years from 













1871 te 1868 :— 
QUANTITIES SOLD. AVERAGE Prices. 

Wheat Barley. Wheat. | Barley. Oats. 

qra bsh qrs bsh sd s a | s d 
1872...++000. 48.071 7 | 62,872 6 6 8 41 11 23 3 
1871... 00000 054 6 | 87,436 7 4,149 55 11 36 9 23 0 
1870..0++0+0: 662 0 85,699 1 49 10 36 «8 23 11 
1869..+.+000 57,506 0 72,221 3 x 46 3 38.8 23 «5 
1968... 66,613 7 | 74,887 3 4,546 51 6 47 3 23 4 





AVERAGES OF GRAIN. 
The following is a stat >ment showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 


se, conformably tothe Act of the 27th and 28th Victoria, cap. 87, in the week 
ended November 16. 1872 :-— 


Quantities Sold. Average Price. 
qrs_ bush 3 
WER ssrvecsecevstee: coctevccsceconevecssenzecs 48,071 7 ccoseeesescoees 56 
Barley ..rrccccccccce orcceevesccorsesovoescoocce 62,872 6 cevccereeeeesee 41 11 
| Oats OOOO OE Steer eeenneeereeeseeeesenseeeetereres 4,407 TJ cecccccsccceree 32 3 








COMMERCIAL EPITOME. 
FRIDAY NIGHT. 
The corn trade continues strong, and with every probability 
of continuing so, but the business done has been small in all 
our markets. The continuance of damp weather has a bad 
| 


effect on new samples, and stops threshing to great extent ; 
but holders maintain prices, though at present fine samples 
only are bought with freedom. Foreign markets are also 
strong ; and American wheat especially has advanced both here 
and at New York. Though cold weather would turnattention to 
) the closing of Baltic ports, we are less dependent than 
usual on that quarter in comparison with other countries ; 
but it is contingency which wonld help that of ex- 
pected ease in the money market to raise prices. Barley, 
oats,and other grains have occasionally given way or ad- 
vanced, but are, on the whole, steady. Flour isfirm; extra 
State at New York yesterday was $7.15c to 35c, showing no 
alteration of the week. Red spring wheat on the same date 
was $1.63c, a rise of 5c, and more than a recovery from last 
week’s depression. 
The cotton trade has been very active as regards the raw 
material both at Liverpool and London; most descriptions are 
dearer, and rates generally are firm. Latest telegrams from 
America report the markets still firm and active; the price of 
middling Uplands at New York. November 21, was 193c— 
an improvement of 4c on the week. There has been 
@ good clearance of stock, and arrivals are much 
inquired for, the rates for the latter having varied 
considerably during the week. At Manchester, there has 
much firmness in the yarn and cloth trades, but 

yers are not disposed to give the prices asked in the absence 
of encouraging advices from abroad. The increased price of 
yarn naturally makes a difficulty in the way of manufac- 
turers reducing their quotations, and the favourable tendency 
of the money market also adds firmness. 
_ The last series of colonial wool sales for the year have begun 
in London with much spirit, and certain descriptions of Aus- 
ian wool have secured a decided advance on the high prices 
current at the last auctions, all quotations being at. least 
steady. This firmness was very generally expected, owing to 
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the small supply at present available, and the bareness of 
stocks in this country. The fire at Boston was reported te 
have destroyed much wool, but at present buyers on American 
and foreign account generally have not been pressing. At Brad- 
ford there is little business in any branch, high prices being in 
each case the difficulty met with. Manufacturers of woollen 
goods are moderately well employed, and firmness is conse- | 
quently imparted in some degree to the yarn market ; but | 
spinners of the latter, though also fairly engaged on home | 
account, receive but few orders from abroad, and do not at | 
resent put any pressure on holders of the raw material. 
hus, with as demand and reduced stocks the market is | 
naturally unsettled, though the firmness of the London sales — 
will do something to retrieve falling values. At the recently- 
begun sales of East India wool at Liverpool there was an | 
active competition at improved prices. 
Iron in the North of England has been expected to fall in | 
price, but the Cleveland pig-manufacture is still well sustained | 
y orders, and no reduction is likely to take place until coals | 
shall be more cheaply obtainable. Trade disputes show no | 
appearance of being at an end in the various branches of the | 
iron trade; but, if we except the iron ship-builders of Glas. | 
gow, who are in a strong position, the demands of iron | 
workers are not as a rule acceded to. For instance, the brass | 
and bedstead workers of Birmingham have found it expedient | 
not to strike further in the case of furnace-men; in the same | 
district notice for a reduction has in some cases been issued 
by masters. The sooner such reductions become general the 
better it will undoubtly be for the trade, if they be only | 
temporary ; but at present the chief cause of anxiety is the | 
price of coal, which cripples the power of makers in reducing | 
quotations. Minerals generally are easier in price, but not | 
much so at present. At Birmingham sheets are now reported | 
to be 13/, which were valued at 20/ two months ago, yet orders | 
are scarce, and pressure is being put on neighbouring colliers | 
with a view to farther reductions. 
Colonial and foreign produce, as a rule, maintained values | 
in the absence of cause for speculative excitement. The | 
demand for sugar is quiet, especially in low qualities, but the | 
market is steady. Cocoa and tea are still quiet, with heavy 
stocks. In coffee, prices have recovered former firmness | 
since the Dutch sales, and are now steadily improving, | 
speculation being again apparent. There has been but | 
little business doing in rice, but prices are steady, | 
and floating cargoes are in increasing demand. Pepper, | 
after having been the subject of a speculative demand, has | 
lately declined. In drysaltery goods there has been a fair | 
amount of activity, partly speculative. In metals there is no 
excitement ; tin 1s lower in price ; copper is steadily improv- | 
ing after the excitement caused by recent reductions. Hemp | 
and jute are steady, with large supplies. Tallow quiet. 


EXTRACTS FROM TRADE CIRCULARS. | 
(From Sir Charles Forbes and Co.’s Cotton Circular, dated 
Bombay, Oct. 28).—To the 15th prices advanced, while on the | 
19th relapses weresustained of 2rs on Akote and Hingunghaut, | 
and 6rs on Kirkley. On the 21st, in sympathy with home ad- | 
vices, an advance again followed of 5 rs on Akote and Hin- | 
gunghaut and 6 rs to 8 rs on Oomrawuttee, Kirkley, and Broach- 
ginned. Since then the market has continued steady. In old 
cotton the transactions have been limited, owing to stocks | 
offering affording very poor selections. In new cotton busi- | 
ness has been principally confined to new Oomrawuttee for | 
February and March delivery. In the Central districts and 
Kandeish speculative transactions on native account are still 
being carried on to a large extent. The ryots, finding their 
hands strengthened by such operations, are, it is said, obtain- 
ing full advances for the merest concession in price. The re- 
ports from the districts continue very satisfactory. Should 
present prospects not be blighted by damage to some of the 
later crops, we are inclined to estimate the coming season’s 
at fully 20 per cent. over last season’s yield. We have seen 
some small samples of Hingunghaut which promises well, but 
from the tenderness of the staple it had evidently not reached 
maturity. The break in railway communication still continues 
northwards, but transport is expected to be resumed almost | 
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(From the Cotton Circular of the Im 
dated Alexandria, Nov. 9).—The market has been quieter since 
our last report, but a fair amount of business has been trans- | 
acted both for Liverpool and the continent. Prices have had 
a downward tendency during the week, but good stapled | 
cottons are very firm and in good demand. 

(From Messrs Alexr. Collie and Co.’s Monthly Prices’ | 
Current of Cotton Goods, dated Manchester, November 21)}.— | 
At the date our last circular values here had considerably | 
hardened with a fair prospect of continuing to do so; but the 
adverse rumours current in the interval, and a further advance | 
to 7 per cent. in the Bank rate, on 9th inst., have sufficed to | 
check any di ition to activity in the demand. Producers | 
have, however, been enabled to resist any farther decline | 
through being previously fairly engaged almost free from 
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stocks, and as there are now symptoms of returning ease in 
| money, prices of manufactures seem likely soon to advance. The 
position of cotton has slightly improved in the same period, 
| and although the receipts of American are on a free scale, the 
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general estimates of the crop do not exceed 3,500,000 bales, 
which is thought to be. insufficient to influence the course of 


| —— except in an upward direction. Later advices from the 


are rather more encouraging. The quotations do not 


yield the equivalent of those ruling here, but the recent 
| important fallin 

reduced scale of stocks at home will doubtless bring about an 
early and closer assimilation of values. Yarns form no excep- 


g-off in shipments to the chief markets, and 


ion to the generally passive condition of the market. 
(From Mr Helmuth Schwartze, dated Nov. 21).—The 5th 


| series of London sales of colonial wool commenced this evening. 
| There was a good attendance of both home and foreign 
_ buyers ; the competition was spirited, and prices, as compared 
with the closing rates of the preceding series, ruled for 
_ Australian wool 14d higher, for Cape wool without change. 
| As at present arranged the sales will last till the 5th December, 
after which the usual low wool auctions will follow. The 


arrivals in time for the series comprise 54,479 bales, of which 
| about 9,000 bales have been forwarded to the country or the 
‘continent. With old stocks the total for disposal will pro- 
| bably reach 60,000 bales. 


(From Messrs A. C. Stewart and Co.’s Cape Wool Circular, 
dated Port Elizabeth, Oct. 15).—Transactions have been on a 
rather limited scale during the past fortnight, not from any 
cessation in the demand, but rather from the small quantities 
now arriving in our market. Competition is very keen, and 

| prices fully maintained, in some cases showing a slight ad- 
|vance on our last quotations. ‘The new season’s clip is 
| shortly expected to begin coming in, and we shall then have a 
| large business. 
eos Messrs Laurence Brothers’ Monthly Leather Circular, 
dated London, Nov. 16).—Considering the time of year and 
the present position of the money market, the leather trade is 
| certainly fairly active, and since our last circular a large busi- 
ness has been transacted in various branches. Prices show 
only slight changes from those recently current, and at present 
| there is little indication of material alteration. Before now 
it has happened that towards the close of the year some of the 
‘large buyers, taking advantage of easier prices, have pur- 
_chased considerably; should this occur upon the existing 
_ limited stocks, quotations would decidedly stiffen for the com- 
| mencement of 1873, and even if no especially large operations 
occur, it is far from improbable that some articles will then 
show an upward tendency. In France the trial about boots 
es wey. 3 the war has commenced. This prosecution 
will probably throw some light on the question of quality, 
about which such diffzrence of opinion seems to exist. The 
disastrous fire in Boston, U.S., having destroyed Pear] street, 
| the great centre of the New England shoe and leather trade, 
|orders for manufactured goods may find their way to the 
| English market, and possibly have some little influence upon 
_ the export from America of sides. 
| (From Messrs F. W. Cosens’ Monthly Wine Circular, dated 
| Nov. 20).—The duty payments upon wine show a marked 
\increase for the ten months ended Slst October last, the 
figures being 517,054 gallons in excess of the quantity cleared 
during the same period of 1871. The export also shows an 
increase of about 175,000 gallons. With reference to spirits, 
“the quantities cleared for home consumption of brandy and 
rum stand at larger totals as compared with 1871; the export, 
/ on the other hand, shows a decline. The main facts with re- 
ference to the vintage in the various producing countries on 
the whole, may be said to be satisfactory. The supply of wine 
seems ample, and prices remain very moderate, considering 
_ the largely-increased consumption of almost every description. 
With reference to brandy from Cognac, the general opinion 
prevails that the opening price for 1872 will be quite as high, 
if not higher, than that fixed last year for the 1871 vintage. 
| In the present state of the money market, no demand beyond 
_ that for immediate requirements is likely to arise, but prices 
are not likely to be lower. 
| (From Messrs F. W. Heilgers and Co.’s Jute Circular, dated 
_Caleutta, Oct. 24).—Since our last, values of Serajgunge have 
_ declined from 6 to 8 annas per maund, and other descriptions 
about 2 annas. The imports are coming in freely, and if they 
_ continue to do so there 1s every chance of a further decline in 
prices. Yesterday eonsiderable uneasiness was felt in the 
aar on account of the failure of a large native importer, 
and it is supposed that this may have some effect on receipts 
| for the next week or two, as it will make the other importers 
| * ° . . * ° ° 
cautious in bringing stuff forward until things have again 
| quieted down. Fine qualities are still very scarce, and are 
eagerly competed for. 

(From Messrs William Moran and Co.’s Indigo Report, 
dated Calcutta, Oct. 24)—We have but little to add to our 
last advices of the crop. The weather has been generally 
favourable for the Khoontee Mahai in Tirhoot, Chumparun, 
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wumunenepaiingat 
fully realised, if not surpassed. From the Benares and North. 
Western provinces we are still without any reliable figures to 
enable us to revise those previously given, but we trust by 
next opportunity to be in a no. to say more Positively 
what the outturn is likely to be. We do not think the tot] 
crop will fall short of 130,000 maunds. 

(From Messrs J. Berger Spence and Co.’s Weekly Chemical 
Report, dated Nov. 18).—A somewhat better feeling has per. 
vaded the chemical market during the past week. Th 
transactions may not have been, upon the whole, of more im. 
portance than those of the previous week, yet a more active 
inquiry was observable, and prices generally remain unc 
Consumers’ stocks are now much reduced, and as the close of | 
the shipping season has left those of manufacturers also at g 
comparatively low ebb, any material decline in prices is not 

robable. The American trade, which for some time back has 
come declining, still continues dull; but it is so far satisfac. 
tory to notice that our exports of alkali to the United States 
during the past month were over 2,000 tons in excess of thoge 
during October of Jast year. Nitrate of soda has met a 
steadier demand, and its value again reached the maximum of 
late fluctuations, 15s 3d being now the price for forward, 
Late advices from the West Coast say that the proposed ex. 
port duty on this product is not favourably received, nor is it 
supposed that the Peruvian Government will succeed in effect. 
ing their purpose. 





| 





The following statement shows the landings, deliveries for | 
home consumption, and the stocks of the chief articles of 
colonial and foreign produce in London for the week ended 
November 16 :— 


Ee ny 


| | 
Home | 
| Landed. | congurmntion, | Stock, 1872.| stock, 1s. | 
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eee: barrels and bags 671 - iawn 39,000 34,535 
CaS ~-canvecersinvesensnnoevsnsond ton 1,099 500 14,171 18,908 | 
Molasses ...........0sececceeeses casks one 401 11,094 8623 | 
ee puncheons 501 540 26,188 24,470 
PUIEE scnccnstesecnpbensoraneiniael 1,731 4,054 64,264 52,099 
Cochineal ....cccecsseee serons, &c. 268 346) - 2 ¢ 7,487 10,225 

WED corsocecccoanevnsnsvocseusneed 6,194 4,206)25 5) 139,156 69,48 
SO: cxsiarmeniel bales or bags| 10,013 64151525) 221,661 105,507 
Rice cettiennauae a 3,121/5 & 3| 23,235 39,815 | 
favo procrccesnce still 9 W<oE 2,123 1,981 | 
DOE nnn ctcrmmienin tint tone 178 320) . 


the present year, as compared with 1871 :— 


Export. 


Home 
Landed. | Consumption. 

















1872. | 1871. 1872. 1871. | 1872. | 1871. 


ee a SO eee 


COCOB..ccocces barrels and bags; 72,643 88.245 43,326 | 51,116 | 19,469 | 42,684 
ee tons! 56,678 64,518 17,800 | 19.765 | 43,288 | 50,147 
ee easks} 24,326 15,062 14,981 } 14,991 2,552 
eee puncheons| 45,648 | 49,834 20,976 | 20,927 | 8,979 | 11,957 
Sugar .......ccccc-sseee oeeeetON8| 185,267 | 179,649 | 156,735 | 189,264 

Cochineal ............ serens, &c.| 18.759 26,693 | ( 22,768 { 29,189) Total 

ee bales} 401,589 | 226,473 | 373572 | 186,388 | deliveries 
CORON 00. ccccece bales or bags} 409,016 | 238,152 314900 | 198,546 including 
Rice ............esessesseeeeeestOns}| 76,194 | 78,092 |} 92,076 | 91,668 , | home 
Sago .....cc0seseeeeseee..tons} 1,452 | 3.344] 1,746} 2330 || consumption 
REIN wncteteicensenconinal tons} 10,511 | 9,756 { 9,891 | 10,181} | and export, 








THE COTTON 


TRADE. 


LIVERPOOL.—NovemsBer 21. 


Cotton has been in increased demand throughout the week, 
chiefly by the trade, at gradually hardening prices, the quo- 
tations generally showing an advance. Sea Island has been 
in limited request, without change in prices. American con- 
tinues in good demand, and, being unusually scarce at the 
moment, has risen about 4d perlb. New York advices 0 
the 2lst instant quote middling Upland 194 cents, costing 
to sell in Liverpool 10 3-16d per lb, by steamer. In Brazil the 
sales have been large, and prices have advanced $d to $d per lb. 
Egyptian has been in extensive demand, and prices are $d to 
id per lb dearer. In West Indian a fair business has been 
done at a partial advance of $d to 3d per lb. Soft stapled 
Peruvian is readily saleable at a further Ji ht advance, wh 
the coarse kinds continue neglected. East Indian descriptions | 
were dull during the early part of the week, but for the last 
two days have been more in demand, and quotations of the 
better qualities have advanced }d per lb. : 

In cotton to arrive and for future delivery the business has | 
been large, and prices have advanced. The latest quotations 
are—American, basis of middling, from any port, not below 
good ordinary, shipment October-November 94d; December | 
9d; December-January, 93,4; January-February, 94; 
February-March, 9d, 9,%,d—Savannah, at sea, nearly due 
93d—Charleston, not below low middling, at sea 9}}d—New 
Orleans, not below good ordinary, sailing October, 94d ; 
November, 9fd; shipment January-Feb ; ; delivery 
December-January, 933d; not below low mi gs aoge 
9%d—Dhollerah, fair merchants, not below middling fair, 
terms, delivery December-January, 634 


Es! 2,800 1,964 

Annexed are the statistics of the landings and deliveries for 
‘ 
| 











b. 
and Chuprah, and we have no doubt that our estimate will be The sales of the week, including forwarded, amount t0 |} 
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96,920 bales, of which 9,060 are on speculation, and 7,580 
declared for export, leaving 80,280 bales to the trade, 
NovEMBER 22.—The sales ae will probably amount to 


about 12,000 bales ; the market without change. 
PRICES CURRENT. 





iad om | Good |__|, Same Period 1871. 
Descriptions. | Ord. | Mid. Fair.| pj, Good. Fine. 
er dee a | | || Mid. | Pair. | Gooa 




















per Ib per | per Ib per Ibjper, Ib per Ib per tb per Ib per Ib 
} d } d 











| @ a a da | @ d 
Bea Island sesccovesssores} «ee | 20 | 25 | 30 35 | 44 | 22 | 30 | 44 
Upland Preeti ier 8} 93 ] eee eee coo | cco i 9,! cae <e 
MODI] ...ccceccsveecesees 8} j 10 eee eee } eee j eee ' 94 ' eee eee 
New Orleans ...00.000++ sk } 10} ; + ne \ eco |! 9; eee - 
Pernambuco ceceeeveree) ove SF) 98} 10b} 108); 14) 9 1 931 98 
Babia, &C. cccccosscssees] oo | 8} 98} OF i ai a os 
MaraMbaM cosccccccveee] vee | 8 | 99) 104 | 108] 1ib || 9b} 9} 20 
Egyptian weveseeerseres! 6 7 9¢} 108} 128 | 15 | Sb) 9 ll 
SMYTMA veveeerereesserees| Sh | $ } 7F) 8) St} sbi 7) TEL BE 
West India, Ke..........| 7} | 7) 8 93 ot ; 104) 78) 9 | 9b 
Peravian...cccccrcsccrre; 62 8 | 10 } 1 yz. 9} 10 
AECIAOR  ceccscsorscnsees veo | Tei Ob) OF) 9 | O81 7 | wh) 8 
Surat—Gin'dDharwar, -. | ...| 7 7 TE) oe || oe | Te) OF 
heniilianeabecuinceill’ - den 4) %) 7 Oh as 5i/ 732) 8 
cecccnseoe] 461 Gh} hh, 78 Ob} ee oe m3! 72 
Oomenwaties......| 45 bk | 7] Th} oi. | 6 | 7) 8 
Mangarole sees) 4) 4g ( hi wets é} 78 
Comptah...eveeeeeel 3h)! 49) 6h) 72) 7h) we | 4b) OR) LL. 
Madras—Tinnevelly... ... | ss» 6 BT . aie. tr iy Melee oe ose 
WeStern veereersoeseens see ron 6} 7k 7% — oA 62 7 
Bengal........ senccisenseed an 5 65) Gb ... . 64! 62 
Imports, Expoxts, ConsuMPTION, &c 
1871. 1872. 
bales. bales. 
Imports from Jan. 1 to Nov. 21 .....e.csccccseseesee 3,660,359 seseceree 3,077,062 
Exports from Jan. 1 to NOV. 21 cseccecccceccsssseeee 647,713 ..cenee - 452.308 
Stock, Nov. 21......... naptibinetieditbdndent a le - 428,210 
Consumption from Jan, 1 to Nov. 21......s0000008 2,922,460 ......006 2,804,220 
The above figures show :— 
bales. 


A decrease of import compared with the same date last year of ..........c000.0. 583,300 
A decrease of quantity takea for consumption Of  ..........cccsssesssecseccrseseeeree 118,240 


A Gocrense OF aoteal OF ports OF ..ccccccccrcscccccrccevesccccvncssescveceneveccceccsccccccecsse 196,400 
A decrease Of Stock Of.o.00...scescecseseees erccesenccevccesesoveccsccccccoscescessescessesceses §—- 97,590 
In speculation there is a decrease of 52,670 bales. The 


imports this week have amounted to 53,661 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to Nov. 16) is 124,000 bales, against 
116,000 dales at the corresponding period last year. The actual 
exports have been 11.995 bales this week. 





LONDON.—Novemser 21. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
The market remained quiet during the early part of the 
week, but has since improved, and closes with an upward ten- 
dency. Prices for cotton on the spot are slightly higher, but 


for arrival an advance of 4d per lb has been established. 
__ PRESENT QUOTATIONS. _ 





|Prices of Fair 





Ord. Mid. | Fair to | Good to | sametime 
Description. to Mid. | Fair. |Good Fair| Fine. | 1971. | 1870. 
per Jb j|per lh) per Ib iad tb iper Ib)per Ib 
d d d d ¢ :@ | @ d 
Surat—Sawginned Dharwar... | ... @... 6} 7@7| 7a... 7% 7 
Broac POOR eee eee eeeeseeseerocese eee 4é | 6} 7 72 83 eee 7% 6: 
erecceccccescccesoceses ° £ 53) 6} 64s 72 | 8b ww. | 72 62 
Oomrawuttee crcccocccrccseoere | 43 53 | 68 7s, 7e\ & . 73, | 62 
Mangaroleseeses.cocesrerssereenee | 4¢ 45) 6h Ch 7h}. | OF | Bk 
INN ‘sin tnilesemesttenenedeie 33 43 5 64 73) 7%. 64 6} 
Madras—Tinnevelly .....0.0008 |... ... | 5¢ 63 61) 74 . 63 6 
RNIN cctccuxinsecvtin inline 5} 6%) 52 a 7%. 63 64 
TIED erenensensssceeseee coose | coe - | 6 | 6B 7) 72 a 
MAGA ....00.00000 seecenees we | cee eee on 6 GF} 63 ... | 62 | 63 
Coimbatore and Salem ...... | ... - | 6 6 7%) 74 98 63 6: 
dees ‘tie ewe vie sae Se i aaah 
eee tee as f Ot oh SRS | 63 | 6} 
mileebiecibenapeerecs: 1 <: - Ob) 4% 63) 5& 6] 6 64 
ie eatehehdiasanesiiinieebelces | ecb ove’ | | =e 5h 2664] 5 66 | 6 | CBR 
| West India, &¢. ..c.cessscsesoes amines: >. ae ee eae ee 
eee |) lk a ee Bk We | 86) Oe 
SORES RR OSE m et eee ee + Ceeeeeeee ee oo = 7% 73 9 9} fd | 8 7% 
Australian and Piji.............+ oe ‘oo t 2 92 10 } 103 103} 9% | 8} 
Ditto Sea Island kinds...... 8 10 13 17. 20 24 30 19 | 14 
Nl dldaeidilnsaesetnnsasasete fo 9 }13 317 20 |22 2% |20 | 14 





Sales to arrive :—2,700 bales Tinnevelly, at 74d to 74d, 
Aug. to Nov., for good fair; 300 bales Western Madras, at 
4d, Nov.-Dec.—7d, July sailing, for fair red; 100 bales 
orthern, at 73d, August, for good fair; 100 bales Dhollerah, 
at 7d, September, for fair; 200 bales Oomrawuttee, at 7d, 
January- ebruary, Suez, for fair, old terms; 1,000 bales 
1, at 445d to 5,,d, November sailing, for fair—5id to 
54d, December-January, Suez, for fair new ; 300 bales Ameri- 
can, (bales) 93d, November to February, for middling, G. O. 
clause—total, 5,200 bales. 
Lurorrs and Detivenies trom Jan. 1 to Nov. 21. with Srocxs at Nov. 21. 


a Gee ane Eire sictpiieemiee=<caiedat ta 














Surat | Benga! | China Other 

and | Madras. | — & Ran-| and | finds, | Total 
® Scinde. ¥- | goon. | Japan 
| ral 

bales. | bales bales. | bales bales. | bales. ales. 
en 1872] 26,004 | 110,741 | 71,479 ) 156.292 | 23,494 | 91,010 
RTS seseeseee 41871} 22,512 | 63,924} 57,901 | 121,369} «. | 23.434 | 294,140 
Wiis ae 6,620 | 51,146 } 37,015 | 32,564 | .. | 19,082 | 145,427 
(1872 15,337 | 134,543 | 48.617 |117,107 |... | 23,303 | 328,907 
Detivertes ....1971| 11,065 | 67,667 | 43.071 | 66,640 | .. | 23,435 | 211,878 
a 6,946 | 102,403 | 60,708 | 36,333 |---| _ 12,627 | 213.017 
1872! 19,081 | 43.200 | 56,133 | 92,336) ... 5.887 | 222,487 
Stock, Nov. 21 11871 18361 25,291 |} 31.418 | 68,631} w. 10 335 | 150,086 
4,922 | 12,352 | 9,272 | 13,716) 11,194 | 51,456 
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tinental and American spinners, who are selecting the best of 
the crop. and to the short sellers for October-November ship- 
ment, who are now covering their previous sales. 
example, at New Orleans! 
the continent is 26, against 7 last year, and 9 in 1870, whereas 
for Great Britain there are only 11 loading, against 17 and 52 
in the two preceding years. 
derable quantities sold m Liverpool for many months past for 
October-November shipment from New Orleans, it is probable 
that the greater part of these eleven cargoes are being shipped 
to meet those sales. 
answer, and it is therefore self-evident that those spinners 
who require cotton with good body, not to speak of long and | 
strong staple, are not likely to find much of it in Liverpool in 
December and January. The number of vessels in port, but 
not yet loading, is also very small, viz., only 11 at New 
Orleans, against 39 last year, and 62 in 1570! 


November 21 :— 


Lessee ssn 
a 


1445 





i 


























Corres Artoat to Evrorg on Nov. 22. | 
— — _ eee 
|London. Liver- | ©o*8t Foreign Total, Total, 
pool. eniaee. Ports. | 1872. is71. 
—_—_——_—_——— ee ee 
From— bales. | bales. bales. bales. bal | 
i ea. bales, 
Bombay  sseereeeseereenersnene on 41,845 | «- | 2,333, 48183 63,732 
ae Corcececsocosessoscossceces a = eae 2 a pains a 255 | 3,046 
seeeseceee Pree ee oi tee eers J i as } ene ae - } ie 
Ceylon aad Tuticorin ............ | se) 2. | 1 es oe aaah 
CSTE ngs weeresneymeannes a7| ina) “ | ™ as ooo ee 
Sere md cevveeee] 6,779) 4214)... we | 10,983 | 60.133 | 
g eeducenbbusvenencnecsseties. oe ies Se 200) 1360} ... | 1560 6,230 
= Getnteeeene soncpecesesesosscccces| (72.735 46,259 1,380 8,731 129,085. oa 
4d coccccce, cocccccsccecccccococesecces 257.792 79,185 j 2,270 28,763 sen 268,015 t 
| 





NEW YORK. 


_Annexed is from Messrs Neill Brothers and Co.’s cotton 
circular, dated Friday, Nov. 15 :— 


NEw ORLEANS, Nov. 14.—Middling, 95,4, cost and freight, 
or 10d laid down, Low middling, 9,.d, cost and freight, 
or 9$d laid down. Weather fine, rivers low. ! 


: MoBILe, Nov. 14.—Middling, 94d, cost and freight, or 
i0d laid. down. Low middling, 9}d, cost and freight, or 
9id laid down. 


GaLveEsTon, Nov. 14.—Low middling, 81d, cost.and freight, || 
or 9$d laid down. Good ordinary, 8;,d, cost and freight, or | 
9d laid down. 


New York, Nov. 14.—Low middling Upland, December || 
delivery, 183c; January, 183c; February, 18fc; May, 194c. 
Middling Upland, 19}c. Gold, 113%. Exchange, 108}. 


' 
AMERICAN MarxkeEts.—The decline reported in our last ' 


continued till Monday, when middling Orleans was quoted 
18;;c, and 9fd laid down. Since then the market has crept 
up elmost imperceptibly each day till yesterday, when the 
quotation was 18 $c, and 10d laid down, for middling. | 


Cost, freight, insurance, and 6 per cent. loss in weight. 
Fridy. Sat. Mondy. Tuesdy. Wedsdy. Thursdy. 
a a 








' 
} 





d d d d | 

New Orleans, middling ...... 93% ... QF .. 9% gr3 10 | 

Ditto, low middling ......0+6 OLA cc DE we OF 9:3 9} 9} i 

Mobile, middling ........ Ae ne «=68F Ce. 94 9% .. W } 

Galveston, good ordinary De nce OP ccs Hes OH we CO eS j 

Charle-ton, middling ........ o Dlg cee Dy cee Diy nce Oe wee By cee, wee } 
oi; > sa. oF 


New York, middling Up ands 
(ner steamer) ....... 


Savannah, middling ........0 QO; .. OF ... 9i° eee 4 
Ditto, low middling (ditto) 9/7 } 


ee a a ee) 
a ae ee ee 

Recerpts.—tThere is a considerable falling off in the receipts 
this week, the figures being as follows :—Total for the week, 
111,000; same time, 1871, 103,000; 1870, 124,000; 1869, 82,000. 
Total since lst September, 869,000; same time, 1871, 648,000 ; 
1870, 788,000; 1869, 701,000. Total crep (including Southern 
consumption), 1871, 2,975,000; 1870, 4,350,000; 1869, 
3,120,000. 


This falling off is rather a serious one on the Gulf; as 
prices have, however, again advanced a little, we shall no 
doubt soon witness a recovery in the receipts. 


id * 


mee em ee a es ee 


i 


Exports have been on a moderate scale to Great Britain, | 
but liberal to France and the continent. There is still a great ; 
deficiency in the supply of tonnage, and for so far, the whole | 
loss falls to Great Britain, there being indeed a great increase | 
in the number of vessels loading for the continent. The total 
number loading to Great Britain was at latest mail dates only | 
36 against 51 last year, and 87 the year previous, while to the 
rest of Europe there were 53 loading, against 16 last year, and | 
13 the year previous. This relatively small number of vessels 
loading for Great Britain is owing to the fact which we men- 
tioned on the 25th ult., that English spinners are as yet doing 
little, leaving the market almost entirely to the buyers for con- 


Li ” vk, for 
The number of vessels louding for 


Now as there have been consi- 


For this purpose any kind of, staple will |; 





Messrs - Neill Brothers and Co.’s cable despatch, dated 


Nov. 21. 


oe we eee sotggearapae- anne 


bales. 

Recerpts—At Gulf ports............ a a te 14,000 
BEAIIES BRIG icc cvccecscecccsoscsecccssscecseonsscescesccsesevsenrs SL GOD 

25,000 
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Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. declined most, and may be written fully 25e per barrel lower, | 











ot 







Ditto, low middling ......... cneuiaiteleatlitlaremes TO: apeideas 9+ settled. Wheat has arrived much more freely from the canal, | 


3 eS ee The shipping grades were fairly active early in the week; but 

. | New Orleans, mitdling........cccsesersescnseeesesesese-eee aiasicis latterly, with buyers holding off and receivers pressi sales, 
Ditto, low middling weensei rocenooqegenspooconssocnese’ née BD. -  cosstense 9} considerable depression has prevailed. Yesterday &; was | 
| . A wees oe Ls the best price that could be realised for good lines of extra| 

; Galveston, good ordinary poemnicscietos °° Cily  cemmies 9h State, and round hoop Western was freely offered at that 

| Qed Seaton ete ME coos ae price. To-day there was a very dull market, and prices un, 
j 





ee Utadaiien ethet oe. ae ees and ocean freights have advanced. Consequently, unde 
New York, middling Uplands (per steamer) ......... OR” asics 9 increased supplies and a reduced demand, there was a marked 


e 4 ove ” 
a NA MES el 


dee SENG RRs ad ER MOTI 
yy 
o 
é 


Ditto, low middling (ditto) .......0000.-ccccerereeeeeees Ofy an... OF decline in prices, leading yesterday to rather more doi 
Charleston, Savannah, and New York active; others firm. export ae milling, the a embracing rejected ean 
This week. Last week. Last year. | £1'57""35 "2 Chicago and North-west at $1474 to $1.50; Ne 9 


Bae 





























4 t 
, bales. bales. 

} | Recerrts, 7 days—At Gulf porte.........c0s0e 50,000 sinian 47,000 inte 51,000 Milwaukee, $1.52 to $1.534; and No. 1 spring at $1.58 to 
* 4 | Atlantic ports ..0......008 eo ipso ecesee 64,000 ceoees 51,000 $1.60, a decline of 5c to 6c r bushel from the prices of last | 
- ] | eee ee 111,000 ....+ 102,000 | Friday. The receipts at the West show some reduction, but 

eA 4 1 Total since September 1.......cc.s000+ 989,000  ..0.00 a 750,900 still maintain the excess over last year, which has been 
3 days—To Great Britain ........ 7.000 ssves 32,000 seeses 49,000 | since the anniversary of the Chigaco fire. To-day there was 
; peace s co nes 12,000 ee | aD sated 11,000 | gome further depression, with sales of No. 2 Malwaukes at 
p | Other foreign ports...... 26,000 ...... 17,000 ceveee 1,000 $1.51 to $1514; No. 2 North-west, $1.48; mixed Sp : 81.44 
‘ae fe | CICS" i ee 79,000 sees 60,000 sesees 61000 | to $1.454; No. 3 oo oe — os with red | 
3 | winter, $1.58} to $1.34; but closing with more buyers than’ 
te h ROGUE, covsetscnnteecctevenctgininéntedeine oo. seers a a" ~~ sellers at the decline. Corn has a ool but ° 
2 7 sew Vouk, ov mbbiting Upland. Din Dm se | a ee, Deve oe ee eee ee eee 


rh Site ae Cae the West have fallen off largely, and the visible supply is 
or ; . 7 ” undergoing a steady reduction. It is apparent that o mg to 

——_—— low prices and wet weather, the corn crop of 1872 will be 
}|} MARKETS IN THE MANUFACTURING DISTRICTS. | in coming forward, and even then the condition of much of it 
. aaoad will probably be not good ; hence there is a disposition to hold 
Mancuzster, Nov. 21.—During the past week our market ! the prime corn of the crop of 1871. Yesterday’s business in 
has been strong in tone, and a full average business has been ra. mixed was mainly at 64}c in store and 65c to 65%¢ afloat. 

done. 
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In cloth the demand has been principally in the | To-day the market was quiet at 64}c to 65c for prime mixed in 
heavier makes of goods, such as Reanies. T’cloths, long | store and afloat. Rye has been held rather firmer, owing to 
cloths, &c., at the full rates of last week. Also im the common | the improvement in rye flour, which in a short time has 
makes of shirtings suitable for the India trade, a fair busi- | amounted to 50c per barrel; but we do not hear of any 
ness has been transacted. In the lighter goods, owing to pro- | advance bemg paid, or much business done. Bearley has been 
ducers being well engaged, values have been dearer, and trans- | more freely offered, and the improvement of last week has 
actions consequently restricted. For yarns a good demand | been wholly lost; last sales include prime Canada West at 
has been met in the export market in 30’s and 40’s suitable | $1.17, and fair No. 2 Western at 95c. Canada peas remain 
for India, and spinners are now well sold. In the home trade | nominal, Oats were firmer early in the week, with consider. 
(a fair general demand has been displayed, and manufacturers | able activity, new No. 2 Chicago selling at 44c afloat, and old 
| have purchased their full average requirements. The in- ditto at 483c; but latterly the market has ruled dull, and the 
| creased easiness in the money market, and the small stock of | quality first-named receded yesterday to 43c. There has been, 
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ae | good cottons in Liverpool, has imparted a degree of steadiness, | at the same time, a marked decline in mill-feed. To-day the 
ae; | which seems likely to induce higher rates than those now | market was dull and depressed. 3 
a ‘ruling. Market closes strong, with prices against buyers. The movement in breadstuffs at this market has been as 
ee) COMPARATIVE STATEMENT OF THE CoTTON TRADE. follows :— : . 
- on — eee. ee ee eet a Receipts aT New York. 
th et Pri Correspondi ke i ati MI Sia 
i a mew Cava. Nor. 2i,| - a For the er Since Same time | 
7 = . eee ee oe oe ne. week. Jan. 1. Jan. 1, 1871. 
i |ed@is dis djs djs djs a | Flonr ............ bbls 74,630 ...... 2,385,855 ...... 3,001,900 
ff a | 7 es euupesnasbupeenssoeseneeil wo | me on a ve =| © 9 | Corn meal .........s. oo “eee 172,791  ...00 a | 
e " te ax y = ax Wheat. bush 542,916 11,206,191 ...... 21 7 
a4 i iP b . fai 0 B'O OF 0 9101138 011} O Be | YAO eccccceeeeee pV LO seeeee ’ ': a , 
| i |” ‘Ditto, good fair ale ele oot eleaale-e | Oem ...........ccosisc 460,859 ...... 36,221,580... 23,775,461 
uf | No. 40 Mou ale | eben BE BE WET BBD TD OF | Ryeassseesssseeresseene oe eanees 376,862 reeves 667,612 
‘s 0. aTER Twist, ditto sss... | 1 2 2 1} } 3 181 Of | Banter &o 248,131 8,134,846 2,229,359 
; 26-1 66 reod, Pri : " Ib a! j y; eeteeeseeree ma EOFsOL = seeeee « EV  eeeree 9 ’ 
es S7-in, Jared, ditie,  "Sidedeml 6 9 |6 14.6 O17 DY7 SAC 9 | OMB nwccccrccseccecsse 215,448 ...... 11,002,957 esses 9,976,684 
f $9-in, © weed, Gas End Shirtings, 37} Exports From New YORK. 
- LY Po etait: 910 10 3/9 9111 O}10 4/9 6 ‘ . — 
‘i i 40-in, 66 reed, ditto, ditto, 8 ibe 12 ozs 10 ‘ot 11 1410 9)12 3 (11 |: 9 r= 1872.__—_, _ 1871. a 
Chad Z 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 11 10} 12 0 11 10}13 3 |12 9/12 0 For the Since For the = 
sa, | 39-in, 44 reed, Red End Long Cloth, 36 | | | week, Jan. 1. week. Jan. 1. | 
is a | __ FREB, DIRE. <nccoccassaseosonernoes sessnnenene 8 10} 9 189 3/10 9/9103 9 O | Flour......... bbis 29,157 .. 952,364 ...... 22,560 ... 1,454,798 
ius | Braprorp.—The business doing in the wool market is very | Corn meal ...... 5,976 ... 168,218 ...... 2,559... 106,525 | 
ae nce restricted, and the tone is one of depression. Most staplers, | Wheat...... bush 480,320 ...10,390,297  ...... 954,763 ---.20,822,988 
7 4 hg: however, refuse to part with their wool at rates below present RE. 5 csedas chim 370,620 ...23,469,791 ...... 223,156 10,584,688) 
ore a | quotations. There is no change to report in the yarn market. | Rye ..-.......--.+ ve ae 678,798 ...... REED, as ouis| 
hae iia: pinners have of late booked considerable orders, and are at | Batley, &e. ...... oo ee SEED meses vec, eas 
, Bie aie | present indifferent as to new contracts. The piece market is Rts onore.rersesese Oe SY. Taek ra ke i store | 
iste te rather more active; inquiry is more frequent, although pur- The visible supply of grain, including the stocks 
4 | eu q ry req ’ £ Pp h lak and gea- | 
See a | chases are limited; but most manufacturers are well under | * the principal points of accumulation, at : York | 
a ce © i contract. Prices are firm all round. board ports, in transit on the lakes, by rail, and on New 2or) 
aS . A 4 i omens ae very small quantities of flannel change | C@2@ls, Nov. 2. 1872 :— 
; ee OEE ands. At stock-taking it is very likely to turn out that fewer | Barley. | 
i ee | Wheat. | Corn. | Oats. | 
— ie ig | goods ery been sold = smaller profits made than on the eed — om ee 
> as | average of many years. A moderatel demand for York- | 362) 378750 | 
-! a oa | shire goods exists at firm prices. _— ieee ines See nee eel “11.000 Tineod a s.800 300,100 | 
i. are 8 _ NorrrncHam.—The lace trade is in much the same condi- | 1” store at Bufalo...... 215.416) 209,1 aaa 371598 | 
Biwa fa | tion as last week, and, for the time of the year, a good busi- | In store at Milwaukes wa. S3ej000] 127,000] 117,000) 1080 
outa aie | ness is being transacted. The hosiery trade is in a healthy | Im store at Duluth .ccciswsssssesessesccecere a vo an | 
mm) : B ! igs | and satisfactory condition, and manufacturers have abundant = — - a ocdridu sestesbeqoepssnanved Oct. 26 378.161) 
? é aes orders on hand. Hosiery yarns are unaltered in value. In store at Oswego® ...... piscniedl | 
me, TE 434 In store at St Louis .....sscssessesseseen: sesnveres 
Ss oat 385 — —— os eovecces ‘eeccese +++ Oct. 26 
a? ge e ~ store SE cntcatidtiniesds tanimmantinal simmpied 
£3, i et CORN . In store at Montreal ..............000e-sssssessseeees 
. % ‘ 4 alata, _ = e | oe so a eanectncossenseccoteenentel 
— |S n store a TAMOTE .oseee. 
TR AMERICAN GRAIN AND FLOUR MARKETS. Rall shipments for weck 
; eS q NEW YORK, November 8. e se Ser eReeen ences eteenerereeseeeses — 2 i 
Ate The — has been dull throughout the week, and prices, ene ae ee ae 
Z except in a ew iculars, have had a downward tendency. Total POTS ME Ree eee eee eee eeeneeeeeeee seeeeeneee 7; 
: . * | Tetal in store and in transit Oc ee} 7,128,911)12,902,923 
Flour has arrived less freely, but the demand having fallen off cnn ees Set. 18, 1872..| 6,508-71|18,868, ~~) 


ane, - “es a medium grades have experienced 
some decline. e choice grades, including family brands, oe . Ss" 
continue scarce, and rule quite firm. The salle sales have , ee 
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Nov. 23, 1872. | 
LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Marx LANE, Friwway Evenine. 





THE ECONOMIST. 


| 


i 


The general condition of the trade during the week has been | 


firm, and although passing transactions are nct matenally 
enlarged, p are made with rather more freedom, 
statistics being viewed as in favour of holders. The weather 
continues wet and boisterous, and deliveries of home-grown 


are still much under an average for the season, with | 


little indication of. any immediate improvement. Foreign sup- 
plies of wheat and flour are becoming less extensive, and the 


some 0O 


the chief shipping ports of Russia and America. | 


om approach of winter is having effect upon quotations at | 


From New York a telegram received this morning quotes | 


No. 1 spring wheat 57s 6d per 480 lbs cost, freight, and insur- 
ance, an advance which at rates current here leaves little, if 
‘any, margin of profit to induce shipments. The general ten- 
'dency of the markets throughout the kingdom has therefore 
been towards higher prices, although no actual change can be 
quoted. At Mark lane the supplies of English wheat have been 
small, and the demand only moderate, but full prices have been 
realised for all fair to good qualities, whilst inferior sorts 
have maintained late rates. The foreign arrivals, which show 
afair aggregate, have consisted chiefly of St Petersburg, 
Odessa, and Azoff, with some American, and in these a steady 
business has been concluded at firm prices. Some new white 
Dantzic wheats have arrived by steamer, and the price 
asked is 65s. The flour trade throughont the week has 
ruled firm, but without activity. English barley sold 
without change in value. Arrivals of foreign have been 
liberal, but a large proportion being already sold will not 
come on the market, which may be quoted steady. Beans and 
are fully as dear as last week. Supplies of oats show 
some falling off, and rates are hardening without being quo- 
tably higher. Maize is unchanged in value. 


The annexed statement shows the imports of grain into and 
exports from the United Kingdom, during the week ended 
Nov. 16, and since the beginning of the season (Sept. 1) :— 
ImPorts.-———_——~ ne 





~~ -EX: ORTS. 








Week ended Since Week ended Since 
Nov. 16. Sept. 1. Nov. lu. Sept. 1. 

ewts. cwts. ewts. ewts. 
Wheat eoccwessoeceee 998,053 ... 12,442,273 ...... 575 83,056 
Barley ccccccneneerersoereccecres 343,556 3,413,043 ...... 41 2,323 
a etteearestontetantng . 178,248 ... 2,502,808 ...... 943 5,830 
EEE scccscatoneghintinncanactianee 7,433 967,827 os... 76 994 
PROD. cesistcsasvesecssaséevee S231 601,943 ...... 8 580 
MENT, cebiasspstetsnncssoes 460,843 ... 6,397,165 ...... 618 5,452 
ROUT ano occcosectatenocceseonccenss 117,184 .. 1,278,844 ...... 4,503 

Average Weekly Average Average 


Import, 1872. 
(for 11 weeks.) 


Import, 1871. 
(for 11 weeks.) 


Import, 1870. 
(for 11 weeks.) 


cwts. cwts. cwts. 
anseces es © (Fk eee 639,100 
iubatiddienitencosechens 116,260 ..... ° 70,010 ° 91,030 


Mr George Dornbusch thus reports the state of the floating 
grain and seed trade:—During the last eight days 87 grain 
and seed laden vessels have arrived at ports of call, viz. :— 
29 wheat, 19 maize, 24 barley, 4 rye, 6 beans, 1 linseed, 1 palm 
kernels, 3 valonea. ‘The floating grain trade Las at the first 
been quiet in tone, but during the last few days it has 
steadily been increasing in firmness. Wheat—Fine cargoes 
have been sought after, andfor such 6d to ls advance upon :ast 
week’s prices has been paid. Maize—Suales proceeded slowly, 
but for best cargoes, however, 3d to 6d advance has 
been accorded. Barley —Steadier tone. Beans — The 
demand moderate. The reported sales are as follows :— 
Wheat—7 arrived cargoes: Berdianski, 55s ; new Odessa, 50s ; 
Odessa Ghirka, 54s 6d; new Nicopol, 53s 6d; new Ghirka 
Nicolaieff, 55s; spring New York, 56s; Polish Odessa, 54s. 
Linseed quiet, but steady. Rapeseed scarce, and firm. 
Cottonseed rather more inquired after. Linseed, on passage, 
250 tons Calcutta, 64s 6d; 75 tons Calcutta, 64s 9d; 2,919 qrs 
Azow T rog, 62s. Linseed shipped, or to be shipped, 70 
tons, double 
|100 tons ordinary brown, 63s. Poppyseed, to be shipped, 
50 tons E.I. Calcutta, 67s. Cottonseed, shipping or to be 
| shipped, 500 tons Egyptian, 8/ 6s 3d per ton. 
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| PRICES CURRENT OF CORN, &c. 
BLACK SEA, MEDITERRANEAN, aND OTHER ARRIVED CARGOES. 
COST. FREIGH(, AND INSURANCE. 


Waeat—Sea of Azoff, Berdnsk., 8 s | Barer (continued)— 8 8 
Marianopoli ......per 492 Ib 64 @ 56 | Danube & Odesea...per 400 Ib 26 @ 37 
Sea of AZO, hard ..cccccceceecee 43 50 | ES YPtiAM cceeeneveeseeeneesneennvene + oan 
Clean, ‘ amare. soft... 53 . a Tai scaseuhapeennenepennann |e 
and Nicolai ka 54 | Beaxs— ; 
— hard eer ware 53 | Kgyptn, Sicilian, &c..pr4801b 33 34 


50 
seper 480 1b 53 65 | LENTILS— 


ii 5 ae AD ion >eyptian and Sicilian ....... — one 
Galatz Ghirka oad uote Cous—Per 480 & 492 ib 


Pe 





| 


kets, 643 6d. Rapeseed arrived in London, | 


| cwt. 


ti aera ate ee Galatz, Odessa, ana Ibraila... 39 32 
8. Francisco, Chilian pr 500 lb 59 3s 63 | American, yellow and white... 25/6 30 
American red winter..pr 480 lb ... .. | Salonica and Enos ........-..0-++ ++ ie 
- SPTINg ......-00- 64 58 | RvE—Black Sea, Ke...per 43010 ... 
ene at ie et ait seorescesseeeeeperS2Glb 23 0 25 | 
Danish, kiln dried...per 40 Danish, 0@W.....c-cerecceeseereeeee +++ pom 
— undried oes ™ on | Arcuangel & Petravrg..p.3041D ... 


eee 
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Warat—English, er © @ 0 Oats (continued) —~— 8 > 
— ee al Hepetown ant petate ~.. @ ~.- 
63 


— Aneus and 


woe ose eos | 
— red, old ...... 59 ; a > 
Kenigtbergand Dantaig oe °° | teak petstnerecnen ws | 
coccseccscseesecesecsccssessesess OL 29 J, _ 
Kenigsberg & Dantzig new... 61 69; — aoa —_ or we Net 
Rostock, Wismar, &., old...... 63 67 Danish, kiln dried...per $20 1b 24 25 | 
Stettin and Hamburg ....0... 0. 0 ose Swedish 26 DB 
Danish and Holstein... ...} Filand ........e, 28 
St Petrsbre,Sxonska.pr496lb 53 60 | Archangel, Si Petersburg... 206 24 
ene ID cerrnsenctemnecnereee £5 OOF: Rc niewns nihapoiiennentne o-. 19 206 
cecvepecane wer eceesessecces one «+ | Dutch and Hanoverian, kc... 
een and Berdianski... 56 57 | Tarzes— rm ona - 
evececce O18 eeececccccoccccocs 67 | English, winter, new ...per qr 35 2 
TAQANTOG ..0...srerssveecsrereneree see ++ | Scotch, large Sieccoual fies cB an one ss 
San Francisco, Chilian, ke. ... 59 62 Is PIII sicncssissnmsntitnenns 30 35 
New Zealand and Australian.. 59 67 | Linseep Cakes— 
AMEFICAD, WINTEE csoeereeeevers soe oss WR caiseonnalttaseves per ton £10§ 11} 
a SPTING seeceesciesneee OF iW PIII: checndainiesranaianennithins see 10 12 
Bartey—English, malting,new 38 50 | Ixpiax Cony— 
Scotch, malting .........00 eo ee ° American, white ...per 480 Ib 32 35 
— —_ BTINGLG .0c.ccccerceveesee 3G 33 _ yellow and mixed 286 204 
Danish, malting ......e0.000e0 43 65 Galatz, Odessa, and Ibraila, | 
French do jivecdeneretiniaets 35 35 yellow ..... pheeesene einen aocce SO 34 
Foreign, distilling...pr 432 Ib ... ° Trieste, Ancona, KC. ....0.00... ows ese 
— stout grinding......... 28 29 | FLourn—Nominal top price, 
Danube & Odessa, &c.pr 400lk 2746 23 town-made, delivered to the 
Ry Pile; BiB crecancetsecrscrseces tse eee BENET. ccccccczecosees per 230 lb 57 
Bsaxs—English ....... eenecesccoceee - eee Town-made, ‘households and 
Dutch. Hanover, and seconds, delivered to the 
French .....c0see eooeePCr 490 Ib 20. ase OP Coinencpstounotnn prennenene 44 §O | 
Egyptian aud Sicilian ......... 31 33 Country marks.........0c0cese00e0s 40 43 
Peas—English, white boilrs;new 41 bk Huangaxian  .....c.cccecsee eoeceecee 38 65 
English, grey,dun, and maple, French ....... gignmncegmnenetonee 43 47 
BOW pocccerccnepnovapcapeesepeeecess 35 0s 38 american and Canadian, fancy 
English, blue, new .........cccc00 see eg III © viecmetintovens a r 196 lb 32 35 | 
Foreign, white boilers, new ... 37 42 Do, superfine to extra supriine 30 32 sO 
— feeding, O1d ....cc.cccce ove eee Do, common to fie.....0.000 coe 26 2 
Ryre—English ........... «per qr 31 33 Do, heated and sour .........es - 25 31 |] 
Foreign, new ......... per 480 lb 31 34 | OatTmear— | 
Oats—English, Poland & potato ... Scotch, fine ..........+. per ton £ we Bs 
— whiteand black...  ... | TOWN eserersrescereerses See we | | 
| 
SHIP ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Floar. | 
qrs. qrs qrs. grs. qrs. sacks, i 
English & Scotch B60 nce 480 nce ave 620 4.3 ee 
ot cactincamiatiiniededs OP ante % leek cee: i SO tion. wh. Ole ne eee 
Foreiga 35260 .. 39170 19650 sas9 J 2010 
accnjoaasiann eos 30170 oe in —: Sone ten || 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
For Report oF Tuls Day's MaRuEts sux Postscript. 
Mixcixe Lang, Frmpay Mornine. 

Sucar.—A quiet tone pervades the market, prices generally being 
about the same as before. The deliveries continue steady, and the 
stock at this port is reduced to 64,300 tons, against 52,100 tons last 
year, and 51,600 tons in 1870, inthe United Kingdom it amounts to 
150,000 tons, against 112,000 tons in 1871 at the same date. West 
India was flat at the commencement of the week ; but on Wednesday 
the refiners took a full supply, the sales reaching 1,742 casks. The 
improved demand afterwards subsided, the sales in three days reaching 
2,252 casks. Jamaica by auction sold at 28s to 303 6d for brown and | 
grey. 276 barrels 2,580 bags Barbadoes at 25s 6d to 27s for soft brown | 
and 27s 6d to 31s fer low grey to good yellow. Low qualities have met , 
with little inquiry this week. Further arrivals of beet sugar have 
taken place. The only floating cargo sold has been one of Mauritius 
for the United Kingdom. Refined is without further alteration to 
report. 





Mauritius.—2,969 bags by auction sold at and after the sales: brown, 
24s 6d to 27s; soft grainy low yellow, 29s to 30s; and fine crystallised 
yellow and white, at 35s 6d 10 37s. Business has been done in brown 
sorts by private contract. 

Bengal.—475 bags brown and yellow Dulloah kinds sold at 23s 6d 
to 27s, including washed. 


Penang.—361 baskets low soft brown wera chiefly taken in, three 
lots selling at 21s 6d. 

Foreign.—1,810 boxes Cuba offered by auction were bought in, low 
ofiers only being made. Privately 950 boxes have sold at 2s to 30s, 
and 200 casks Porto Rico at 29s 6d. 

Beet Sugar.—1,405 bags French white crystals were bought in. 
Privately business has been done at 37s and at 33s Yd per ewt for fine 


| yellow. 


Floating Cargoes.—One of Mauritius for the United Kingdom, com- 
prising about 600 tons, No. 11, at 273 6d per ewt. 

Refined.—The better qualities of stoved goods are in demand at former 
prices, but common sell slowly. Clyde crushed hw been rather active, 
and the good to fine qualities of pieces sell more freely in this market. 

Mo asses. —260 puncheons, chiefly St Kitts, have sold at lls 6d per 


Rum.—This market is without activity, but the few sales effected 
have been at previous rates for West India, including Demerara, at 
is 10d to 2s for good to fine ; hogsheads up to 2s 3d. Leewards, Is 8d. 
Last week 150 casks Mauritius sold. at 1s Gd. Subsequently, 50 pnn- 
cheons at 1s 5d proof. Business bas been dene in Jamaica, including | 
some good quality at 38 8d per gallon. 

Cocoa.—There has not been asy improvement in the demand this | 
week. Of 942 bags Trinidad by auction on ‘Tuesday, about 600 sold, 
and the common sorts were rather cheaper. Very lew and grey 52s to 
52s 6d: mixed greyish to middling, 5¢s to 67s; fair to good, 703 to 50s | 
per cwt. 

SorFEE.—The partial reduction in prices last quoted was recovered | 
when the result of the Dutch sale became known, and yesterday the 


cearer. Native | 


i 
; 


.. | Plantation Ceylon by auction went 6d to Is per ewt 
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kinds also show some recovery, with a renewal of speculative demand. 
A large quantity sold for arrival (800 to 1,000 tons), Ceylon and E, I, at 
74s to 75s. At the sales of plantation Ceyloa held this week 875 casks 
}28 barrels 349 bags went as follows: grey, 79s to 82s; colory, middliog 
| rather mixed to good middling, 803 6d to 863 6d; one lot fine, 91s. 103 
| casks native sold, including superior bold, at 75s 6d to 763; mixed 

to good ordinary at 75s. 380 cases East India found buyers, chiefly 
| Wynand, 79s 61 to 81s 6d. 650 bags native East India were partly 
|| disposed of at 75s for good ordinary quality. 652 half-bales Mocha 
|| were partly sold as follows: greenish aud pale short berry, 88s ; ordi- 
| pary greenish and pale, 85s to 87s. 55 bags bold pale Singapore were 
1 withdrawn at 77s. 1 cask 218 barrels and bags Jamaica were chiefly 
bought in. A few lots sold at 72s to 79s. 633 bags Guatimala, &c., 
} 
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realised 753 to 798 6d. A cargo of St Domingo reported sold, but par- 
ticulars not given. The sale of the Netherlands Trading Company, on 
| Wednesday, went off irregularly, but the lower sorts rather above 





valua'ions. Good crdinary Java, 46} to 47 cents. 88/ for fine colonial. Common fish oils firm. Pale seal, 49): pals 

Imvouts and Devivertss of Corres to Nov. 16, with oe on se. Southern whale, 38/. Sales of olive have been made at rather + 
‘ 1872 1871 rates, including Mogadore at 43/ to 43/ 10s, and now sellers ask ue | 

} vs 64520 2 65660 ... 64620 : . ( 

ae & {| er —— - = ** 38130 -. 17300 tun with a very firm market. Linseed oil has advanced, with ae | 
: Ex oit . 43290 ... 50150 ... 42900 ... 41200 proved demand, to 34/ 10s to 34/ 15s on the spot and next month, apj_ 

F Donal uveccsstnesersevnceatennsereenss 14170 ... 18810 ... 23190 ... 24950 84/ 10s for the first four months of 1873. En lish brown : 
b ) & rape, which a 


Tea.—There have been further arrivals from China, including two 
The market remains quiet, and the only feature of interest 
is more inquiry for common to fair grades of congou up to about 1s 2d 
per Ib by the trade. In other respects the transactions by private con- 


steamers. 





tract are limited. The public sales have amounted to 14,064 packages. 
| Black teas went without any material change. Green sold rather 
easier in some instances. Indian teas, of which the supplies are liberal, 
continue to be offered freely. 3,240 packages by auction chiefly sola, 
the importers meeting the buyers, and accepting moderate prices in 
some instances. 
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in price, but there is no‘ much business doing at 88s in 7. 
83 per ton lower. Lead in demand. 300 tons soft Spanish + being 
delivery at 21/ 10s per ton. nen ene dearer. Sold for 
Hemp.— Manila remains quiet, with large supplies afloat 
by auction on Wednescay were chiefly toate at A iow tte 
damaged seld, and a sma!l parcel fine white Lupiz at 75/ lds. ve 
bought in parcels since placed, but prices not given. 159 bales The 
sorts, chiefly Jubblepore, at 29/ 10s. 51 tons Russian part sold, Other 
ing clean, at 35/ to 35/ 10s. imelud. 
Jure.—The market although steady is not active in the face of 
liberal shipments than had been expected. Several sales home 
made for arrival at from 14/ 10s to 20/ 5s per ton. been 
LixskED.—The market is rather firmer, with a better demand, 
cargo of Azow seed near at hand has sold at 62s for the United A 
dom, and several parcels Calcutta on passage at 64s 6d per q i 
Om.—Sperm maintains the recent advance. The last sale was Pm 


one time rose to 42/ 10s on the spot, has now receded to 41/ to 41/ 
and 5/ more for delivery December to April next year. Vine panes 
mands 49/, Low qualities are at present most in demand. Cocoa-nut js 
about the same as last quoted, fine Cochin being still y | 
Common dull, at 36/ to 37/ 103. Ceylon, 34/ 10s to 351 58 on the 
with a few sales, and 36/ demanded per ton for arrival. ™ 
Petro.eum.—American refined steady, at 1s 74d to 1s 73d per gallon 
on the spot. A cargo of standard white sold at the former price, | 
Tattow.—A quiet tone has prevailed in this market, although the 
supplies afloat from Australia and St Petersburg are now less thay | 

















ix Rick.—The market continues without activity, prices showing little | last year. This morning’s quotations of the latter are as follows | 
ge! || alteration during the week. About 750 tons Dacca have sold to arrive | old, 43s 6d; new, 45s 3d to 45s 6d ; Dec., 45s 6d; Jan. to March, 46394 | 
ee (1 chiefly at 9s Gd, ex quay, with some near at hand at 10s. On the spot | to 47s; March, 47s to 47s 3d per cwt. ‘he supply of Australian at tp. 
ak; | 100 tons good white Bengal at 12s 6d cash, quay terms, and 4,000 bags | day's public sales is much smaller than usual. 
a |, new Necranc e Arracan at 8s 9d cash. 7,056 ae —— aoe PARTICCLARS OF a Nov. 1s, Lore. : 
a |, were taken in at 10s to 10s 6d for broken Dacca kinds. 2,712 bags . 70. 1. 1872, 
th, Port Canning at 10s for yellow cargo kind. 709 bags from Natal sold worn he fem casa - —— ~— ~ ae 
ei at 9s to 9s Gd fir"Rangoon. A floating cargo of Necrancie Arracan sold Ditto since Ist June ...... 56,126 ... 673% ... | 
; 43 ’ at 93 3d, one of Rangoon at 9s 6d, both for the continent; and one of Arrivals last week .....+....0 1,202... 2112 .. 740 
Ao Moulmein off the coast at 9s 3d, ex ship, for Londor. The stock aaa Ist Ja" none a pve par - 627% || 
‘Aan > = ° aN sa weeeeeeeceere eeeeeee ee eee ooo 458 3d 
be of Bengal is only 4,550 tons, against an average of 10,000 tons at Price of toWN sssesssverveve 49994 ... 4599d .. 5083d .. Seed = | 
ti the same date in the three previous years. Of Madras the stuck is only 
eu 900 tons, a smaller quantity than usual. 
- imports and Dgrivexiss of —— to sey. 46, writ Speme on noes. - ae 2 napa . ee EveEntne. 
87 8 SuGark.—The market remains quiet, but the public sales were small. 
ek encanto a vn Pome ~s oo rs oro Crystallised Demerara sold more readily : casks, 36s to 37s 6d; bags, | 
Tite came Ge «a BD a ee aw Se 36s to 37s. Barbadoes chiefly bought in. Sales of West India 404 casks, | 


Saco is still very dull, and there are not buyers at previous rates. 
Of 1,331 bags small grain by auction a few lots only sold at 16s per cwt. 
| __ Tartoca.—346 bags East India sold at 23d to 3d for fine, and part of 
, 518 barrels Rio at 23d to 44d per Ib. 
| Brack Perrer.—The late speculative demand having abated, and the 
| 





stock being large, prices are again rather lower. Of 2,940 bags Penang 

a portion sold at 6d to 6$d for common to fair, rather dusty, Trang 
| being taken in. 448 bags Singapore were bought in at 644 per ib. 
| During the week a limited business has been done in Penang at the 
above quotations. 

Wuirr Perrer.—Prices gradually declined until yesterday's sales, 
when the lowest rates of the week were attained. 448 bags Singapore, 
about half sold, at 114d to 1s 03d, according to quality and prompt. 
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making 2,559 casks for the week. 44 cesks Porto Rico sold at 3is 6d 
to 32s 6d. 227 bags Natal at 23s 6d to 29s Gd. 1,399 bags best 
crystals part sold at 37s to 37s 6d for fine white. Privately, 2,200 
bags Mauritius at previous rates. 

Corrge.—576 casks 53 barrels 227 bags plantation Ceylon sold with | 
spirit: middling to good, 81s to 85s. Sniall berry in proportion. | 
Further business in native to arrive at previous quotations, 

SALTPETRE.—600 bags Bengal on the spot, refraction 43 to 4, sold at 
29s per cwt. 

SHELLAC.—218 chests went rather dearer, including D C orange a | 
8/ 12s 6d; good liver 8/ per cwt. Privately sales of orange as above. 

JutTe..—A better demand for arrival, and several thousand bales sold. 

METALs.—Copper rather firmer. 


Iron dull. Scotch pig, 87s to 8s | 
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fine at 1s 8d to 1s 9d per lb, including D T at the latter price. $1 bales 
Bengal safflower by auction were withdrawn. Myrabolanes partly sold 
at 10s to 103 3d, several parcels being takenin. The sales of cutch 
are limited. 1,730 boxes were taken in above the value, also 839 
bags. Turmeric firm. Bengal, 1%s 6d to 20s per ewt. 

Metais.—The markets. remain free from excitement, but prices 
are steady, with the exception cf tin. In the latter sales have been 
made at lower rates, and the market is again unsettled by speculative 
orerations. Straits has sold for cash at 136/ to 137/; to arrive and 
near at hand 135/to 135/ 10s ; February to April deliveries at 130/. Other 
contracts have been made for different periods and at various prices. 
English quiet at 147/ to 148/. A few transactions are reported in 
spelter. Silesian at 23/ to 23/ 2s 6d, and fine marks up to 24/ 15s. 140 
tons London-rolled sheet zinc by auction yesterday chiefly sold at 


28/ 15s to 28/ 17s 6d. Copper steady, with sales of Chili at 82/ to 


ket during the past week, and United States tobacco has been ee | 
freely at an advance on previous prices. Old imports of wae | 
tobacco are held firm'y, in anticipation of higher rates being yet o} | 
tainable. A fair business has been done in substitutes and se 
tobacco. y / | 
LeaTHER.—The leather market has shown no alteration during ™ | 
past week; a fair demand has continued for nearly all descriptions * |) 
goods. The supply at Leadenhall on Tuesday was below an aven | 


. || 98 bags Penang partly sold at 113d, or 4d to $d per lb under last | per ton e»sh. 

y | Friday's rates. There is now wore inquiry. O1Ls.—3385 casks palm by auction were nearly all bought in, 296 

r | SavtreTre.—The demand for arrival has continued, an@ the quantity | casks cocoa-nut part sold at 35/ 5s for fine Ceylon. 

se | sold amounts to about 650 tons, the bulk November and December ship- TaLtow.—Town and foreign unchanged, but 815 casks 375 tins Aus | 
Si etd ment, at 29s. 50 tons at 20s 44d. Somenear at hand at 28s 9d. About tralian went rather lower: good to fine mutton, 43s 3d to 44s 3d; beef, 
a 3 40 tons in course of landing at 28s 9d, all on the usual conditions. | £18 6d to 42s 9d, low down to 38s per ewt. 
ak Higher rates are demanded on the spot. During the week a few parcels 
eo of Bengal sold at 288 3d to 28s 6d; refraction, 5} to 4} per cent. 
% it Imports and DELIVERIES of a to Ber. wm Monenn mine. e . - ADDITIONAL NOTICES. —_ 
igi Cle: i _ = — ; REEN FRvuit.—The report of Messrs Keeling and Hunt states 8 | 
Ht |] Hetaaeiverad"cce “oo Sang) Sasa “ggg | rivale of oranges from the Azores, Valencia, and Lisbon hav bi 

‘Oates faa BLOCK ...ceeveececeesneereereeseeseeeee 2500 .. 1960 wn» 2150 ww. 4440 much larger this week, and have sold at good rates, Fine lemons mett 

se : Deliveries last week, 320 tons. afairdemand. Almeria grapes continue to arrive out of condition, and 

bg sae SHELLAC.—There has been a speculative demand, and several parcels | realise in accordance. Black Spanish and Barcelona nuts in good re- 
“ae, : 3 : sol 1, chiefly fine orange, including D C at 8/10s. Some A C garnet at | quest, without alteration in price. French chesnuts have a ready sale. 
. x ; ha 6/123 6d per cwt, and blocked in proportion. Cocoa-nuts improved in value. | 
* ‘at me Ixpico.—No change has occurred in this market, which is rather Exes Woot.—A good demand for matchings, principally for the | 

a 8 ‘ge quiet. Estimates of the crop now amount to 130,000 maunéds. American trade. 
pan os ee lat OTHER D&YSALTERY Goops.—About 3,000 packages cubes gambier, FLax.—Market steady. 
te mtd ‘De ex last week's sale, have sold, but the price does not transpire. The Hemr.—Market quiet, and but little business done this week. 
- ag | 3 pt ice of block is easier. 200 tons sold to arrive, including 100 tons at Sitk.—Market still quiet; good sorts firm ; common weak. | 
a || oe ® 23s 3d, ex ship, with all faulis. A few sales of lac dye are reported : Tosacco,—There has been considerable activity in the tobacco Ma | 
hae 


ig 
ra 


noms ee ineenetiione-eoitnnemmeairinney emeretatyins sins 
eS 
ra ee at 
ety *, Cee. 
¥ hh Le 


a} 


i 


Be tS 


5 


There was a good inquiry for English butts of almost all weigh 
good foreign butts, ieimioweitia onier 30 lbs, light shaved hides, a 
English shoulders, and English horse hides without change in 4% | 
tions. . activity | 
Mertats.—There has been comparative firmnese, but withowt ia | 
in most metals. Copper has been selling slowly, but boone prices | 
demand in the last two days. Iron continues to be easier a | 
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&3/ 5s cash, and Walaroo at 88/ to 88/ 10s cash. The market yesterday | Tin is lower by 3/ or 4/a ton. Spelter is firm, at improved 420 
showed rather an improving tendency. Scotch pig iron has declined | Lead aloo is cany Soma, whilst tin plates ore quiet. 


ee 








Nov. 23, 1872.} 


THE ECONOMIST. 


1449 


CREE Ee ee ee eee eee enna retire aeerreinmestemmenetnneatumeeememumninenen enimeemiate Liens 


METROPOLITAN CATTLE MARKETS. 
MoxpaY, Nov. 18.—The total im 


last week of 15,278 head. In the corresponding week 
last year we received 16,243; in 1870, 13,487; in 1869, 12,964; and 
in 1868, 5,996 head. 


There has been much less firmness in the cattle trade to-day, and 
drooping ten- 


with more liberal supplies of stock prices have had a 
dency. Very few foreign beasts have come to hand, and the condition 


of the few receipts has been secondary, whilst with a slow demand for 


our grazing districts were some 1,500 from Leicestershire, 30 Lincoln- 
| shire, 400 ereford, and about 400 from ether parts. In all breeds 
| sales have 
pe of 2d per 8 lbs, but in inferior a fall of 4d has been noticed. The 
extreme top quotation has been 5s 10d per 8 Ibs. There have also been 
on sale about 300 Dublin beasts, and 800 Irish cows. There has been 
| an increased supply of sheep in the pens. A sluggish demand has been 


| experienced, and prices have declined 2d per 8 lbs, the best Downs and 
| palf-breds selling at 6s 8d to 6s 10d per 8 Ibs. Calves have changed 
bands quietly, and pigs have sold at about late rates. 

| Supriizs on Saez. 


Nov. 20 , 1871. Nov. 18, 1872, 
j . 120 
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| most qualities prices have been irregular. Amongst the arrivals from 





Beasts 
Sheep and Lambs .......eecreeeeseeee coececeeee 19,900  ceererseereeees 
| Calves seeee Seeer eee eeeeeretsceseseeercesees eerceree Ist Leeseeseerecece 
Pig .occccresseeeseeeee ence. oececcceseee erecececcee 


110 
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METROPOLITAN MEAT MARKET. 
| Fray, Nov. 22.—A fair supply of meat has been on offer. 
dull market prices have had a drooping tendency. 

Per 8 los by tae carcase. 


With a 


sd 
} Inferior beef....+. eeeeeeeeeeoeeee 3 0 to 
| Middling ditto .........ccesses .. 310 


sd 8 
3 8 | Inferior mutton ..........00008 3 
4 0} Middling ditto.......cccccccccse 4 
4 8 Prime dittu euteosccesosocecccsce © 
410 | Large pork ..cccccccccssoresees 2 
5 & Small pork Steerer ereeeeeeeseonee 4 


| Prime large AittO ...ccccccceces 4 6 
| Prime small GSO cocccececccese 4 8 
| Vetlcc..cocccscccsocccsesceccscccecs & 0 
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POTATO MARKETS. 

| BorovcH AND SPITALFIELDs, Friday, Nov. 22.—English potatoes have 
/not been freely offered, and with a fair demand full rates have been 
| obtained. Foreign sorts continue tolerably plentiful. Best Kent regents, 
| 180s to 19&s; secondary and inferior ditto, 1203 to 165s; rocks, 120s 
| to i803; forelgn, 70s to 85s. 
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LIVERPOOL MARKETS. 


(FROM OUR OWN CORRESPONDENT.) 
Fripay, Nov. 22.—This year’s last series of East India sales having 
| opened on the 19th inst., was hrought to a close on the 21st, and com- 
| prised only 6,236 bales. In consequence of more than ordinary com- 
| petition with so small a quantity offering, prices have experienced an 
|advance upon last September rates of from 1}d to 2d perlb. The 
|| sundry descriptions of foreign wools, in all about 21,000 bales, will be 
brought forward from the 26th to 29th inst. 
| 


| Che Gasette. 


Tvurspay, November 19. 


BANKRUPTS. 

| Jossph Abrahams, Drury lane, clothier. 

Russell Chalk and Thomas Grey Willett, St Mildred’s court, Poultry, 

__ and Crown buildings, Queen Victoria street, wine merchants. 

Emily Gwatkin, Cheapside, and Wood street, wholesale milliner. 

John Macnamara, Eoodunsiah road, clerk in Inland Revenue, 

| Somerset house. 

William A. McMurdo, Percy place, Fulham. 

Herbert Bourner, Brighton, grocer. 

Robert Townend Denton and Charles Butterworth, Huddersfield, 
grocers. 

Edward McNevin, Cardiff, Glamorganshire, coal merchant. 

Francis William Shillitto, Rotherham, accountant. 

= SCOTCH SEQUESTRATIONS. 

| William Morrison, Portobello, grocer. 

| Alexander Leslie, Edinburgh, messenger-at-arms. 

| William Steven, Edinburgh, mason. 
Niel M‘Kinnon, Paisley, spirit dealer. 


} 
| THE GAZETTE OF LAST NIGHT. 


RANKRUPTS. 

Walton Webster and Henry Brown, City road, bedding manufacturers, 
|_ Upholsterers, and genera! dealers, firm of Walton, Webster, and Co. 
Isabella Carter, Addison road North, Notting hill, fancy dealer. 
ee Smith, Temple street, Liverpool, commission agent. nah 

Sydney Boate, Egerton road, and the Mercury Steam Printing 
| Works, Church passage, Skelton street, Greenwich, printer and news- 
Ed 


Paper proprietor. 
ward P.. Palmer, Oxford House, Stert street, Abingdon, draper. 
William Ingledew, Sceugh Farm and Penrith, Cumberland, farmer and 
| agent for and dealer in manures and other agricultural wares. 
Bridges, Cirencester, Gloucester, fcrmerly builder and con- 


| ae 
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tractor. 
| Richard Brazier, Park street, Cambridge, fellmonger. 
) SCOTCH SEQUESTRATIONS. 
; John Drysdale, firm of John Drysdale and Son, Glasgow, contractor. 
William ‘Neilson Dickson, Glasgow, yarn merchants and agents. 
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ports of foreign stock into London 


slowly. The choicest stock has declined to the 








STATEMENT 


Of Imports, Exoorts, and Home of the fol'owing articles in the 


46 weeks emling Nov, 16. 1972, 
.. ting period of 16¢ ene he Stock on Nov. 16, compared with 


FOR THE PORT OF LONDON. 


*,* Of those articles du the deliveries 
the’ Mowe ity free, for Exportation are included unde: 


EAST AND WEST INDIA PRODUCE, &c. 

























































































a <4 
See 
tay £ 
¥ ; 
e q 
Foe: at 
we es 
ae 
fe aap 
» te 
: 4 
‘ 
4 el 
: ee 
- oe 
a 
4 = | 
ee 
on) a 
Se 
7 , 
pe 
a 
eS 
| % 
' 3 
ie 8 
%, ee 
| S 
5 


SUGAR. 
MPORTED. Exportep. Home C . TOCK. 
a mre, _|Hoxn Comscur.| Srocx. 
Plantation.| 1871 1871 | 1872 | 1871 1872 | 1871 1872 
tons tons tons tons tons — tons tons | t 
West India.| 102644} 84313] 1807) 865] 95319! 71984! Isr.) 2iat0 
Mauritius .. 8678 | 16046 690 425 7178 | 13869 3449 4257 
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83502287 
8265857 
| $626557 
61208662) 
1159275) 

| 11502757) Stk 100 
| 4500007) Stk 100 
; 4100002) Stk 100 
i 4230858)| S Stk/100 
11536794, Stk|100 
1115350/| Stk '100 
13334594; Stk 100 

| 6839042’) Stk 100 
8294017/| Stk/160 
30892199, Stk.100 





Stk 100 | 


|Highland . 





EE caitiertrenenias 2 
BeIGE | kcacdsctotsccecimmnteine| VF 
Dublin and Belfast Jucction .., ... 


East Londom........0.0-.ces0e . 


cooese! 5& 


Glasgow and South-Western ... 129 


Great Eastern ........ 


Do Fast Anglian No, 2..ccco.. «+s 
Great North of Scotland .......... 35 
IGreat Northern .......-cecssecseeees|} 30 
Do A) A recves no dvd. "til § wa 


Do BS 6% hasbeen paid B 4! 
D0 1889 .crrcoccoccosenescooss cogneses 





DO 1970 ....cececcccrsessessseerseeses| see 
Great *outhern& Westrn (Irelnd) 115 
Great Western, Consol Ordinary nea 


Lancashire ‘ard Yorkshire coon hese 
London, Brighton, & 8. Coast...) 772 
Lon., Chat., & Dover, Arbitration| 24} 


|London and North-Western...... 


}1453 


77666881, Stk 100 |London and South-Western......\106 
54625530, Stk 100 |Manchester, Sheff., & Lincolnsh} 87} 


33876307 Stk, 100 
603707) Stk/100 
60370: Stk 100 
600002, 10 | 10 

|| 22500007) Stk’ 1% 
300007 10 | 10 
16038176 Stk 100 
Stk 100 
Stk 100 
Ste 190 


610000/ 
26133337 
1269082/ 
17010505 
1975000! 
2301401 
2760001 
15525607 
| 1495300’ 
40488202 
179386 
17¥5860/ 
15000 
773008 
2500007 


stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
8tk'100 
Stk 100 
20 | 20 
stk! 100 
Stk 100 
200000 10 | 


| 
! 
| 
978533! 





Stk 100 | 
|North-Eastern Consols ..... eceee 
North London .... 


South Devon .. ..... 
|South-Fastern 


| 


Metropolitan............cs0c«s-- 


Do Prid. 
Do Defi 


69} 


seeeee 


Defdrecvg no div) |100 
"til 6% is pd to nay 50 


Do Redeemable ..........000000+-) LO} 
\Metropslitan Dietrict.cc.co..scsoes. | 285 
Metropolitan & St John’s Wco| . 


Midland........ 


1423 





Do Birmingham and Derby.../111 


Monmouthshire ..... 


Nor:h British 


eran 


Atte e enter eteneeneeeeeee, 





Do Edinburgh, Prth, & Dndee| 


ert “3 


North Staffordshire.......0.....co-.-l 76 
Rhymney ........... eccecece-eecceee e«.| 80 


Do Prfa 





FOR R Reena renee eee eeene 


§ Nefdrecyg no div » |123 


Do Defd 7'til6%is pd to Prff | 873 
Staines, Wokingham, & We ne ES 16} 
FRET VED cccanccetsceres wee. eonongeeseas hee 
Waterford and Centra! Ireland! 22 


10 ‘Whitby, Redcar, & Middlesboro.| 65 
- -_ 


PREFERENCE SHARES A¥D Stocks. 


375000! 8'k'}00 (Caledonian 5%, No. 2....... 


wee | Ste /100 | 
| 2786672 Stk/100 | 
| 1500007 Stk!100 

8300007 Stk|100 
600000! Stk'100 


2000007, Stk |100 | 


4000007| Stk! all |\Cornwall 44% guaranteed ...... 


Do Scottish N. F., 44% «+0... 







Do do Aberdeen, gua. ce con 
D0 dO dO 7% ....ece-cecccsceccceeees| ove 
Do do do Ordinary....c.ccccoes| oe 
Do do Midland.....c..ccccsesssseee| ses 
Do do Dundee and Arbroath...) ... 


156250! Stk'100 Glasgow & Sth. Western gua. 5%| os 


ys mad 100 Gr 


"Alico 413° Do 
| 9600001 Stk 100 | Do E. aieaeie Exten. No.1 


960000"! Stk!100 


132380!) Stk/100 
3000007 Stk 100 
| 8050007) stk|100 
| zos2e2r Str 100 


| 10000007 Stk 100 
| 6750004 Stk/100 
291000/| Stk/160 
18291002) Stk'100 
4436287i) 8tk|100 


10017487 Stk!100 | 


7940407 Stk |100 
260050! Stk/100 
287794/ Stk 100 


| 398268), Stk|100 
161013), Stk/100 
393395! Stk!100 
252000/ Stk/|100 
220000! Stk /100 
177831} Stk\100 
Stk'100 
2700007) S1k!100 
712771 Sik 100 


ome Stk, 1100 
| ~ 
ee 

62830) 10 | } 
1 Hi 
t a 

ell Suns 


| 
456600 100 | all 
| 





Hee 
SEES 













7500007) Stk {100 


6418177 Stk {100 


| 


8100007; Stk|100 | 





| 
i 
{ 
i 
{ 
| 11095561 Be%)1l00 Bristol and Exeter 4% .....0000-2-] 


eat Eastern, 5% Metropolitan 
Stock, — issued at 105... 


= 
1/110 


Do do Go No. 2..esecccccececeseseee| 109 


DO GO CM cacoccscerecccccesccccccecs 


130 


Do FE. Union 4% guaranteed..| ... 
Do Norfolk 5% Ext. 1846......!109 
Do do 54% EXt., 1947. ..c0cccceee| eos 


Great Northern 5% 


Do 5%, redeem. at 10% pm... 
do do 
at 5% pm ...! ... 


Do 4% do 
Doi% do 


116 





a: _ 


Do Leeds, Brad., & Halifax,6% | 


'Great North of Scotiand,1st pref.) ... 


Great Sth. & Wst. (Ireland) 4%| 


Gt. W.—Kent-chargeper gva.5% | 115 
Do Consolidated guaran. 5% 
‘Lancaster and Carlisie,4}%..... 


ppiat 


Lancashire and Ycrkshire 6%... 1136 
Do Barnsley, 5! 3s 10d% «.....| ... 
Do 6% (East Lancashire)......| ... 


Do 44% 
Do 5% do 


» (Black’ urn purcizase)|104 
London & Brighton,5% gua.,No.1 ]11 
woccccoscccsocsonel Oe 2! lll 


D0 6% GO crsccoceseerecceesceseseees| LOO 


Do 5% do ... 


Do 7% dO .. scree 


ccoevsocccsee NOs 4100 
paiponnwie eowcee| 142 


Do 6% do (Ww. EB. &C. Pj oe0( 125 
Do 4% dO 1959...000 ce-ereeees sooo! 89 
London & N.W.,C&Nuneaton5% 1164 
London & 8. W.,7%,late3rd Shrs. 155 
Do (Portsmu:h. perpet. anns.)) ... 
Manchester, Shef., & Liacoln.,6% '132 


Do 
Do 


co 
do 


do 
i) 


£6 A, 
33%, 7 


Do do redeemable 6% | ‘a 
Miland Consolidated, 6%.......-- 140 
Do do Bristol & Birming.,6% 136 
Do do 44% redeemable ......../104 
Do do 44% irredeemabie ...... 104 


Do Leicester & Hitchen, 4%... 
North British Consol. 4% 


95 
, No.1) 89 


‘North-Eastern--Consolidated4% 95 
Lo 44% redeemable ...--.+00+-) 104 


Do 


#G. N. BE. 4% ccocecsees “i — 
Do (terwick capital ..... «ee 
Do Sioctn. & 7 5% 
Do do B and U, 6% 


1136 


Do West Hartlepool) .........-..| 95 





«| 223 


5tk/100 Boutin Devon, seceded sessee{ 111 
20908, 81/100 | D0 5 % seceverososcecnnsessonsseneens| 110 
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ease are tneteearasatsiptitsetsiisinsipassusinurtussiaqunstinenanninsmsssenisinitanosoosssonsomnosem-omoneues 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


Autho- | ¢ js 
ried | 2 |S 
ziz 





sone. | a | & 





RAILWAYS. 
Suargs axp Stocks —Continued. 
| ~ 
3 
Name. | 28 
e ~ 





_ 





4313007) Stk/100 |South-Eastern 44% ..c.cccecsceeee) see 
503000!) Stk/100 | Do fixed 44% .c.cccccccccceccooceet 


+ | Stk/100 |Taf Vaile, No.1 


sapien v8 


2000007) Stk \100_ Waterford & Central Treland,6%! ... 


PrEFEereNce Snares & Stocks, with Divipexps Cor- 


TINGENT ON THE 


~745180/, Sti] (100 
1113070/| Stk!100 
3434007) Stk'100 
5200004 Stk 100 | 
293000) Stk 100 
79911, Stk 100 
335000/| Stk 100 
1122600/| Stk'100 
12400002) Stk! 10¢e 
3169002| Stk 100 
3600007 Stk 100 
10750007) Stk 10% 
2000002) Stk 160 


5016991/ Stk 100 | 


4820507! Stk 100 
2180307) Sk 100 
513650, | Stk100 
4000001! Stk 


3025004 Stk] 100 | 
125120) 63) 5}! 


6500007} Stk!100 

94717] Stk!100 
1339004 Stk/100 
7160001) Stk |100 
9440001! 


1661335 


46941534 Stk/100 
24255767 Stk 100 


2400001! Stk/100 | 
3000004 Stk! 100 


8600002) 2tk! 100 
15000001) Stk/100 

46857} 10 | 10 | 
3000007) Stk|190 | 
1000007, Stk/100 
6008007 
15000007 
6400007 Stk 100 
6000007 Stk 100 

fons Stk 100 

as Stk 100 


Stk 100 


125000 16 16. 


146100 
3850198! 
24056601 
18690007 

5350007 

25130007 
1666663 
7000002) Stk 100 

6050002, Stk 100 

2130007 Stk 100 

300000/| Stk 100 

12000007) Stk 100 
5915007 Stk 100 

7000001 Stk 100 

25820/| Stk 100 | 


20 14 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


* Failure of full dividends in any given }-year not to be 


made good out of 


Stk! 100 
$30970/ Stk} 100 | 

4 Stk/100 | 
4096567; 8tk 100 | 


Stk 100 | 


Stk 100 | 
6! 6, 


Lryes LEASED AT Frxep RENTALS. 





Prorits oF facn Separate YEAR. 
|Caledonian, 43% guaranteed*.. «| see 
Do Scot. Central, min. 7 %.. ‘| 
Do do 4} % irredeemable* .. 

Do 4 % convrtible, issued at 80 
‘Furness, i RO Slt dos 
[Great Eastern, 44%. 1961 ...) | 
Do 44 %, 1862 .. = ° 
Do 5 %, 1862 as at 
Do New 6%, M06 scan 
| Do do & %, 1864 .. .. 
|Great Northern, 5 %, irredmble’ 
Do Permanent 5 %...........000- ne 
Do Boston and Sleaford, 43 % «e 
\Great Western—Consl. Pref. 7 112 
Great Nerth of Scotiand 44 %, A 


one 


ek op ae 
Highland A, 4} % ...c.-.seeeee seen 109 
Do B, 5 % eidbeeiecennan ebenvecscacse 1108 


‘Kent Coast, 6 %&% B..... et in 
Lancashire & Yorks., New 4 %| 7 





|London, Brig*ton, &c.,43 %, 1858} 93 
Do do 4$ %, 1859) 98 
Do do 4 %, 1860) 90 

| Do do Bo %, 1361) 9s 
Do do 43 %, 1863) 98 
Do do 5 %, 1865)108 
Do No. 6 5 %, 1866) 106 

| Do No. 7 & %, 1866)105 


jLon., Chat..&c., Arbitratn, 44 %| 64} 
London and North-West ern 5 %)| jt16s 
Do Bedford and Cambri‘ge... 
Do Shrewsbury & Welshpoo iI} os 
London & South-Western, 44 %|103 


Do Co 5 %|113 
|Manchster. Shif, & Linc. ,5 % 1865) 10} 
Metropolitan, G & .. cesses weccecosone 101 
De Few, BG ccecvissiceqeecessoss | 100 
Do 5 %. 1869 ..... a ieninenmnenasianiil 100 
Metropolitan Distri t, 6 % ennnes 61 
Midland, A 5 % preference ...... 115 
To B 5 % preference ...... 115 
| Do CBW ccccccecoscee » nde 
Do BSD | ceesensercseneevtiinel 115 
Do 5% opt.tocon. Aug.31, 1873, 22 
BID BD Dianctercecssceecosersevcneee ' 16 


North British Consol. 4 %, No. 2,| 87 
' Do Edin. & Glas., Ordy, 43 % 1105 
\North-Eastern, 4} % redeemb'e'104 
Do Stockton & Darl, Class D*) ... 
Be paileaticckccsmereienctania «++ 104 
Do New 6/ shs 5 % ComJan. 76 9 
|North London, 44 % (max 5 %)| «+» 
North Staffordshire, 5 % ....... Ill 
i|Rhy mney, 6 %, 1864 ........0-s0e00 118 
South-Eastern, 44%, 1859, No. 2) ... 
| Do a» 1862, No. 3) oie 
| Do » BENE seccenseel « 2 

Do 5 % ousientien 1363... 7 os 
Do 5 % 1864...... peninenprigimvantiie eo] cco 


the profits of any subsequent 4-year. 











| oo 

| Ss .° 

gia | i Leasing |= 

=| 3 | Name Companies. (== 

Mm oe | j= 

Stk 100 [Birkenhead ........cce-ses00 Ine N.W.&G.W)| 96 
100 all | Do 43 % Pats civahetonhat | TW ecivcchetndid i104 
S$tk|100 {Buckinghamshire .........; Lon. & N.-W 97 
Stk\100 |Chester and Holyhead ce D0 cescccceeces | 58 
Stk}100 | Do 5} %  ccccccccecseees coed DG ceccaccceses 129 
Btk|100 | D056 % .cxccscesscerseessees sain son 
Stk|/100 |Clydesdale, guaranteed... Caledonian ...) .. 
Stk!100 Colchester, Stour Valley/E. Un. & G.E} ... 
Stk!100 | Dundee, Perth, & Abird.J.Caleionian .. ‘| oe 
Stk|100 | Do Preference .......- eves] DO ccccccoccees | ese 
Stk,100 | Do Ist Class Preference) Do .......++4 | ose 


8:k!100 East Lincoln guar. 6 %.. 


25 | ail |Gloster 


. Great Northern |135 
and Dean Forest Great Western! ... 


8tk/100 (% Eastern,Newm.£c.5% Great Eastern 


Stk\100 | DoE. 
Stk|100 | Do do 
Stk'100 §=Deco 


50 | ali Hull and Selby 
Stk'100 Lancaster and Carlisle ...| 
Stk 100 London and Biackwal ].. 


Stk 100 Do 4¢ 


Stk 100 Lendon end Greenwich... 
Do Preference ......... eos 


Stk 1 
Stk 100 London, 


Sts 100 Lowestoft gua. 4% 
Do 6 % 


Stk 100 | 
Stk 100 |Midland, 


Stk 100 | Do Matlock, 5 % .. 

Stk 100 iMid Kent (Cray Line) 
50 | all [Northern & Eas’ern, & 9% 
TIE le cadunesecnmuaconnnes 


&O | all 


ad fe 






Anglian B6%...| Do .... 
C7 4 % eeecoesceees Do eeccecccecee } soe 
No. 1,5 % DO «ss 





pon aveist Nrih-E.-- 


ork} . 
Lon & N.-W...| ... 
-|Great Eastern.) .. 

BOO: contin’ 104 
|South-Eastern.| 64 
Do 





, TES 


Tilbury, & South. -|Peto ana C. aowel110 

paeiiet poe ceaeen.1 oon 

rere a es 

Bradford, Pref. ‘Min land ..... oe 97 

Do ereeereeeces! ee 

Os: A iii 

% Grest Eastern] ... 
Do 


seerewerrere! cee 


Sette eeeeeeesereeeses 


_ .| 


woe} kine 


Stk!100 North-Eastern — Hartiepi N.-E.—Berwk. 


8tk|100 |North & 


Stk'100 |N.-West. 
Do 3 minimum 13 % .. 


Stk 100 


Sth.-West. Junc.. L KNWM.&NLILSS 
A perp -pref. 5% Midland ........./115 
Do 106 


Stk 100 |Notting. & Granth. REC Great Northerr 97 
25 | all \Preston and WYTE .....cceL &N-WA&L.Y{ 45 


—— 


1451 


gq Share List. 


RAILWAYS, 


___ Loves Leasep AT Fixep Rextate—Continued. 


Share. 
Paid. 


Stk 100 Royston, Hitch.andS» “ } 
pate oe n ep. Great Northern 135 





i 


Leasing 


mea: Companies. 


Price. | 


lighest | * 


at 


—_— 








Hereford LEN-W&O.W. 135 


10 ali Shrewsbury and Hereford L@N-W &G.W. 


Stk 100 8. Yorkshire & River D 
Stk100 Do 4% guaranteed 
Stk all Do5% guaanteed 
Stk 100 Victoria Statn. & Pimlico ¢ 
Stk 100 West Cornwal! 
20 all West Loncon, Class A »w 
Do Class B......... 
Do C assC 


20 all 
20. all 





un Manc. & Sheff. 118 
pa AO ndecceiabaddl onc 

Do coocees| LIS 
1. W orn. &e. 195 
Associatd.Co.'s 8&0 


- Lon Ex. ee 

«vere > Lon. & N.-W. a 
&<G. W...... g 

-G. W.& S.-W. 


‘Teeewern RE STOcKe. 


















Autho- ¢ | ‘ ls ¢ 
rised s = Name. az 
Issue. 5 | = 
1000001 Stk 100 (Cornwall, ne Le ccseeeee4h % |1009 
270000 ... | 75 |East London..  % 95 
832673! Stk 100 \Gre at E astern. evenetenrnpapeiel Sh 
15000008 Stk 100 | Do A.ceccccceccsceccccee evencesls Gi 116 
2976000! Stk 100 Do B, 1867, redeemable...5 % (115 
28362751 Stk 100 |Great Northern ..... eyeeenscad 4 %|103 
1918547! Stk 100 |Great i eves % 1102 
GOSZOSE BUKIOO | Dd cccocecsoccccacoccecese seepenel 44% (105 
27426537 Stk 100 | Wo .......... eehtinestadhewestinned -44% |109 
20797157] tk 100 | Do ciccosssccecsecee saimeiniiiont 5 %/118 
1000007] Stk!100 | Highland suebnabinieeintianel 43% 104 
10092977) Stk 100 \Laneashire and Yorkshire...4 % 103 
1306239} 3tk|L00 |London, Brizhton &c.... sever % LOO 
687160/| Stk 100 | Do perpetial..... ccc... ‘ 4% 107 
5233058i| Stk|100 |Lond., Chat. & Dover Arb 44% 103 
68: 2650!) 2 ON ei es 44% 100 
2835757.| Sik 100 |London aad Nerth Western4 % 1024 
310830/| Stk ,100 | Do do 3h%) «+ 
10000007) Stk|100 |London & South Western AA % 1014 
300000/) Stk 100 M mechester Sheffield, &c...5 % 117 
372265; S:\k\106 | Do do 43% 108 
500007! Stk}100 [Metropolitan ....0.....c0.0004 %! 99 
2832671) Stk 100 eee mee | 
950000/| Stk/100 |Metropolitan District......... 6 % 122 
11202907) Stk} 100 |Midlannd...... « scccccrceserssenes 4 % 102 
BODUNUE UIIO 1 WOW meccececsevtemeneeneesesies 43% 106 
244073!) Se Gis TI asthdliettclenthteminiahimacimemtasind 45% 100 
292694/| Stk|100 |North Hritish, E. P. & D.B5S %! . 
202027 Sik! }100 \North Ea.ern... 
1001549; Stk} 1100 | Do 


§73116 | Stkjloo |) iN 


191616)! Stk 100 
67980:| Stk 100 
500000; Stk 100 


4359263/| Stk) 85 | 


335000/| Stk /100 


BRITISH PossEssiox s. 


o> «| 100 1100 
309900 100 100 
51313351) Stk 100 
52513) 10 | 10 


nee 100 | 


6000001 | Stk! 100 
600001 | Stk/100 


37000; 20 |2/8/0) 


1350001) Stk 100 


1120007/100 |100 | 


100000//100 | all 
10000007! Stk 100 
25000; 20 20 


320000) Stk 100 | 


21913650 Stk, 100 
15000007) Stk! 100 
4160007 (100 |100 

9500; 10 | 10 


3425144] | Stk'100 
5000007 100 | 100 

270500} ... | atl 
29192507 |100 |100 
17339477 |100 |100 
7887221 100 100 
63493511 (100 | 100 


13715360) Stk 100 
9391) 20 | 12 
8635, 20 | 6 
46074| 20 | 2) 


€99000/ | Stk | 100 
6245007 | Stk|100 
3500001 Stk! Lou 


60000' 20 | 2) 


4250001 | Stk! | 100 


169700) 204) sealGiveat Western of Uanaie... 


2 {100 {100 | 


Ore twee ewneee 


South Devon 





South Eastern Perpetua: ...4 % ... 
0 Se 5 %\118 
Do do 1868.. coccceceosee S107 

South Yorksh: e, . be steadied 45% 108 

—™ 


Atlantic & St Lawrence 
Do 6% Sterling Mort 
Bombay, Baroda & 
\Guffalo& Lake Hu 
Do do 54 % Bon 


hares 5 
- Bonds 102 
- India g.5%! 
ronPreference) 6} 


| 
| 


Scien so 
Do do 54% Bonds. 1872-3....... 94 | 

i\Cape, guarantced 6%.....0cee.ee0e0 94 

\Carnatic, Lim. guaranteed 6%\107 


Do do, issued at 12s pm 
|Demerara .. sinenetiag eee 
Do 7% pe vper ual preference 110 
|Dunedia & ?. Chalmers,Lim.5%;| 92 
j}Eastern Bengal, guaranteed 6% 108 
| Do 20 5% oss 
Do do 4% Debentures .........! ss 
jEa t Indian, guaranteed 6 % ...|i11 
Do Irredeemabic 44 % Dener. 103 
Errcpean&N.A.6% 1Mrr.Bd.1808, 77 
Glasgow and Ca a mm (Nova 
scotia) Coa il Co, Lim; 10 


218 


t x 


‘Grand Trunk of Cx i naam 19 

| DoEqvic.Mort.B ~ Lchrg.6% 101 

i Do 2nd CO ScTip..cccccce, 99 

Do Ist Preference Box 18 concoct 69 

| Do ~~ co ve eccsces| 5D 
Do 3 Go Biccls..c.cccc.} 40 
Do os ao ao eacccel 2a 

Great — an Peninsula, gua. 5% 109 

| Do Ne do 5%} 12 

| Do New do 5%) rs 
Do New do 5% 22 
Do 4% Debenture Stock ...... } 04 

Great South. of India, guar. 5% /|108 
I ci ciithiearhiercincateacenenient 102 
IL sindalateditasintbantshdcumdtounsstene 
Do 44% Perpetual I 





Do 6% foes 8, payable | 
5470001 |100 '100 | Do 54% do do 377 
750000! 100 ‘100 | bDo6% 4 lb is $90... 107 
1018200/ | |200 | | 68 | Do 5% Pref. issved at 80, con 
(when paid up) tildanl 1330 95 
2050001, 100 | all |Internain! Bridge.6% Mort.tids 102 
660007100 | 100 | Do6& & Mor-. i’ref. Share do. 98 


50804301) sinleso | 
10000001; Stk 100 


600000! | Stk 100 | 
2 2 | 


1710) 
| 50 | so 
eee io \100 
— 100 |100 
335000) 100 all 
210000 eos |100 


es902001| ¢ Stk 
71000) 100 
' 





all 


| 
' 


(Secured by G. Tink CanadaCo.) 
\Madras, guaranteed 5 ‘ 


Do 





Do 

Jo 

bo 187}, 5% . ik 
Melbourne & Hi vs bay ‘Unit. 49 
| Do6%, Bonds. payable 50800} = se 
| Doss de do 1996... 
Mi idlend of Canada Site iota So 
IN.of Canada, 6%, Ist nt. Bade} 95 

Dv 6%, end do 90 
}QGade & Rohilkand, guaer.5% .../108 

Do hare- 5% ...| 82 
iSeinde,Punjau elbl,.gua.d% 168 
| Wellington Grey & Bruce Ry of} 


Canada 7 “» ds, ist Mort| 95 


EARN EN 


iis 


| 
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RAILWAYS. a 
Osiications—Continued. 
RAILWAYS. es FrrEion Rariwar ILIGATIONS—Vontinue - f Paid. 
a . Foreicx RaILwars. cS ee | Redeem. ~ 2 é Tesus. m Prat 
iB > —|/——— ame. an — 
Auth ¢ 23 : ‘Yrs, At = po oe — Prevent ; 
ried = 3 Name. PD ee he oa —| a- “ events 2 
Ione. % ts | “~ bs} * | par | ao ee 81 70/6 |South Condurrow | 
——- ieee ome Govern: ave % 
50148 10 all Antwerp and Rotterdam ........./ 24% 84} | 38 aed D0 1969 cccccccescsscessseeee 44% | 81 — Tankerville Dinas” 4 8) 
90000 20 all Bahia & San Francso. L..¢.7%| 20% | 199 35 par| Do 1871. ‘ 5 %| 98 >. \steteen Mo | 
42500 6 all Belgian Eastern Junction......... | 3 20 | 20 | 96 | 26 Eastern of France... + 5%) ove alt |Van, Laie... 55 60 
81670 20 | all Buenos Ayres, Gt, Southern. L.| 324 | “4 | “4 | 75 | “5 [Great Luxembourg ...s0 5 %| 4 316/3 |West Bascet, “illeren™| 2 © 
16000 10 10 De Azul&Tandil (CarmenSec) 128 | 95 | 99 | 75 25 | Do.essesssesees sevonseesnesneres © Sh} 29 1 lwetCaretee “Len 8 0! 
f 50000 20 sll Central Argentine. L.. cua.7 % 194 100 |100 | ... | o. Havana “and Matanzas... 7 % 4 10 | West Chiv. ecard’)... .., 
S 15904 50 32% Centra’ Uruguay of Monteviedo 308 | 195 |i9g | io. | o. | D0 1865. .ssscvsserssessservee 7 %| 42 a7 [West ei venlaie 9 
» 4879100) ali Cop PADO .cc.ccoccee-covesees -seecessseces| * ° 100 '100 | ... 100 Matanzas end Sabanilla... 7 %/| 90 Wheal Basset, “Redruth” 5% a7 
; | 60000 16 all Ditnaburg & Witepsk, S. — 18} 100 | all | ... | «» /Mexican, Class A, Mortge 8 %| 84 asl Wheel bane ae 6 70 | 
: f9760 16 all Do Registered .....-.ccseeeeeeeees 18 coos at. Nee ‘Mi scow-Jroslw,gua byRus 5 %| 95 7/1478 |Wheal Grenville a 1} | 
122000 20 all Dutch-®henish eeeeeenceees eeteeecee 24 100 100 a ae National Pisca to WOR eens 5 26 | 86 ‘9 WLM. Ana, M se eeeeees 4 
| 3000 20 |B DO NEW  nsorerwresersreservornrnrs > | 90 | 20 | 95 | 30 |Northern of France .......-. 3 %| 12 | 64 [Whe al Seton enheniot} 9 1) 
; | 32000 20 9 East Argentine, "Limited, g. 7% 6 20 | 20/| 88 | 223) Do a phere ouene we 3 3 cvcccccecennees | 2h 9 » 
oe | §00000 all |Kastern of Prance ...0.....sseeee+-| | 81 | par|North of Spain Priority... 
: | “T7a00| 40 | 18 |Europa, Centrl Reil.,Leristiss| ... | 20 | 20 (85 100 [Orel-Vitebsk, gua. by Rus 5 %| $24| COLONIAL AND FOREIGN MINES 
| 114160) 20 | all (Great Luxembour®......cce-ss++ere 17 | 25 | all | so. | 25 |Ottoman(Smyrnato Aidin) 6 %) 26 ne ae nae 
. = 112500| 20 | all |Lemberg-Czernowitz, Limited. 1 300 | all |... 1100 | D0 40 cccccesoseee ssceseseeee 6 %| 85. 35000, 2 | all [Alamilios, Limited 2. yp 
Te: | guaranteed 7%; 1st & 2nd iss.) 338) *9) | 55 | G5 | 99 |paris, Lyons.&Mdittranean 3 %| 113 | 60000} 1 | gall |Almada & Tirito Consol) . 
. -& 60000) 20 | all |Mexican, Limited ........0-s0+0000 5} 100 |100 5 oe ‘Recife and San F. (Pern) 6 %) ..- 70000} 1 | (all Silver Miuing, Limited) f 
; re 26595! 20 all \Namur&Liege.gua} By the 4| 4/|40/| 6 |Royal Swedish....... eo-crece 5%! 4 60000) 1 1 - Anglo-Argentine, Lim...) } } 
. 14f per annum... > Belgian | 104 100 |100 | ... | o. [Sagua La Grande... 7 %| 90 12500} 2 1}*| Anglo-Italian, Limited...) .. 
k ib 10000) 20 all Do gua6é % Pref } Governt. 23 all | see | see [San Palo, 1874 sssvesereee 7 % 20000) 20 7 |Australian .....-csvvee| 1 1! 
& Peas 625000) 16 | all Northern of France ws ss++sssss--| ++ - woe | BIL | ee | eee | DO 1877 cooreeeereess sereseee 6 % 104 20000} 2$ | all AustralianUnitedGold,L # 
. Sates Fe 15000] 10 | all (N. Rail. of B. Ayres, L..guar.:% 12 vos RAUL. L xe | ce |. BIO IOFD soccesccsecevotsne wee 6 % 104 20000) 10 7 |Cape Copper, Limited...| 25 2 
és 3 So 4th 6000) 10 ail Do Deferred.....ssvs--eeeereees ‘| 224 100 |100 | 11 par [Say rna and Cassaba, Lim 8 % sos 21000) 6 all |Colorado Terrible Lode’ 
ni te a 1125 10 | all Norwegian Trunk Preference ...| «+» 20 | 20 | 90 = Austrn.&Lomb-Venetian 3 %| 10} Mining, Limited.........| 2} %| 
-. ie +e 47500) 20 | all Ottoman (Smyrna to Aidin)...... 7 20 | 20 | 98 Do 1871 Scrip .........000. 3 %| 10 20 16} Coplapo, Limited ........, 2 3 
ae $2 Fis 577500, 20 all Paris, Lyons, & Meciterranean) ... 20 20 | 99 ~¥ |Southern of France . pecevene ~ 3 %| 11% 76162| 1 on Pedro Nrihdl Re 0140 
2 ry ee 300000) 20 | all Paris and Orieand .......ce--c000--- vs 20 | 20 | 99 | 20 ‘South Italian PE he 3%} 8! 18500] 10 all | Eberhardt &Aurora, 6} 7 
am hat 60000) 20 | all Recife & San Francisco, I-£-7% | 174 | 159 |100 | ... | .. |fambotf-Koz'off, guarntd. 5 %| 89 | 25000] 2 | all |Fortuna, Limited wen! 4b 5 
* x .s +2 50000} 10 | 10 Royal Sardinian .........cc-seseee 52 20 | 20 | 94 | 20 Westrn. & N.-W.o: France 3 %| 11} 60000) 2 ali Frontino & Bolivia Gld, $+ } 
, os a Se 92006, 6 | all Roval Swedist........ evescee erscecees : ; } 99000! 20 all |General Mining Ass.,L.) 7 4 
an Se SOTO 6 | alk | DOT Do ccnesecnseocseecsstinnsiosinss If BRITISH MINES. 68000} 13 | 1/3/ |Kapunda, Limited.........! 56 9 
. 3 a a 320001 20 | all Sambre ard Meuse steaeeeeenees teens oe ss r —- SEY SR 15000) 3 : ee ae co + | 
a Ue ; : 7000) 10 | all Do 5} % Preference .......++... utho-| ¢ | 162000) 2 zondcn alifornia, 
; $2. Se specs 20 | all San eae Limited, gua. 7 %.. in| rised | | Pasa. Name. Gomes | 7927) 6 3 |Lusitanian Limited......) $ } 
: -. : | 750000) 20 | all South Ausirian & Lomb -¥ enetn.| 18} Issue.| ° 15000] 7 ell ee ee nee . i 
‘ei ¥ ey 34000) 20 | a Of France .....+++ woceee| —_— ’ 60000 0 . 
fe % coe 4 = see Central, Limited 12000 5 | all Assheton, Limited......... 33 4 | 0000 : all Pestarena United Gd. 4} 
. 3 % 4000), 20 | all Turin and Savona ........+.. pooh 2 60000) Stk | 10C = Brontioyd, Limited ......) +. * Ee 20 all |Pontgibaud Silver Lead | 
“se | 96757} 82 all West Flander..........02-+0 vaeaet aan 12000 2 | all |Caegynon, Limited ......) 2 13 eer Mining and Smelting..| 19 2 
aos 4 | 20000) 10 | all | Do 5} % Preference .......+0 113 3000! + OF Chiverton  sse.sseeee 1 a i } 100000} 2 1 |Port Phillip, Limited ...| 3 i 
> ee | 300000) 20 | all Western & N.-Western of Franc: | oon 10310) 5 2s Deven Great Consols ... t 7ip | " g9000) 5 all |Richmond Con. Ming, L.| 4 
a ‘*< 12800} s+. 2} |Drakewalls. seeenwesnnsenneres se | 350001 1 all |Rossa Grande, Limi: at <a 
xt tf | ForEIGN RAILWAY OBLIGATIONS. ws 512 51 ‘East Basset, ‘‘lilogan”! 32 37% 30000] 10 all |Russia Copper, Limited.) 5} # 
2 2. 614) .. woe | 2/14/6 [East Caradeececcenes) 44 48 | Boo0o| 1 16s |Sao Vicente, Limited ...|... 
3 , | : Redeem 2 $ 6000) ooo 5 \East Grenville cccccocccess 1; 1; | 1 1 all |Scottish Australian, Lim. 1 i 
: Eliz [ae Name =r 1906| .. | 4/90 |Bast Lovell....c-scsseeeees 19 21 | “Oiss| 2 | all |SierraButtesGoldMinig | 
ry & | & |¥rs.| At = 12500]... | all (Great Laxey, Limited... 14 15 | Limited, Ordinary ...| 3} 3 
ed oa ae eee eee —_ 6908)... | 40 \Gt. Wheai Vor, “Helston” 7 8 | 11000! 20 17} |St John del Rey, Lim.| 17 19 
i 20 | 20 | ... | ... |Antwerp and Rotterdam... 3 % ... 1024| ... | 8/10 Herod's Foot ........ wececes | 15, 20 15000! 4 all |Sweetland Creek Gid., L. at to 
. | 100 100 7 | par |Bucharest & Giurgevo, gua “ae oon 6/4/0 |lingston Downs ......... 5} 6 | 43174) 30 |28/6/23\United Mexican, Lim. 
; by Danub. Procpalties 7 % 100 96) «» |13/174' Margaret, “Uny Lelant” | 10 2 | 10000! 10 6 |Vancouver Coal, timitedl ri} .% 
: 100 1100 5 | par |Central Argentine, Ist iss. 7 % 105 eno ee | 4/10/46 (Marke Valley.......-..s00 34 | 75000! 1 all |York Peninsula, Limited) ... ... 
| 100 | all | 33 C.Uruguay Monteviedo Sep 7 %_ 92 40000) 4 34 Mwyndy Iron Ore, Lin. # 13 | 450001 8 all |YudnemutnaofS.Aus.L| jj 
| eso | all Charkoff-Azff,gua. by Russ 5 % 93 400) eee 84 ‘New Seton ...-ccccccceeces "| oon O73 i ~~" Gall pending. © : 
ous | ati | on Rae ES, do 5 %| 93 695) ... |54/170 North Roskear osammiining 223 27% ie ae 
=—==— = SEE oo 
Fe | OFFICIAL RAILWAY TRAFFIC RETURNS. 
' 4 } | 2 
: é rr j i . id d t RECEIPTS. ae Aggregate Miles | 
gs | Amount ed Net | Div _ p er cent. —— per Receipts of 7 
ee expended | : Revenue Name of Railway. Week rome alse, Total Same | mile | Ballou. Laster 
oy | cos " if gers, ‘m ners, r 
eis | per last | | past | Ast half 2nd att Ist ha  eoding | penta, | aaie, (Receipta] Week | Per | ter, 18 onl 
foe) jak | Report. |per mile. ih’ clas 1871. | 1871. 1872. | &e. | ec, | | 1871. | week.) bd Lala 
at ———$S.s | | ————_— wr 
aon | “| | q872 £ £ 2 | #£ 2 | £ | &|&) 
= per £sd\£sdi£sa | 1872 | &£ 28 | 13004 4, 48 
“g | esr4ei | 16143 | 11860 | 0100 015.0 0150 *Belfast and County Down......./Nov. 325) 483} 205) 778 | 828 e ee 63690, 196, 134 | 
i | 1328174 | 9734 34568 | 3 00 3100 3 10 0 Belfast and nena Counties . 15) 1349 2639 2938 sat 0 69469, 66579) 38 
; | 670000 | 18611 30721 | 5 00 6 50) 5 00 Blyth and Tyne ......00ssseeseres a 16) 615 | 2451 ao 711s | 49 | 193936) 184463) 1518 151} 
5044269 | 33186 | 130662 2 50 3 50/2150 [Bristol and Exeter ......+..scssssseeses 17) 4174 3334 vai9 | 43140 | 67 03483, 755460) 704 704 | 
| 23748196 | 33920 | 679621 | 2 76> 2176 BBO © Oadedembams cccccevse.cocccenccsccnece oosel 17 13663 $3556 472 4 ps a a | S| | 
| “1250000 | 16089 | 30894 | 215 0 | 2.17 6 | 215 0 [Dublin and Drogheda .........+.... 17} 1167} 982 | 2149 | 2049 | 28 | 35 140080 93) 8 
| 8402594 | 36587 | 112509 | 5 00 | 5 00) 5 00 |Furness scccccccccccsscssesscessceseeseenes 17, 1542 | 6457 | 7999 : Be ets, 240583) $089) 87 
| 7546742 | 25156 | 207479 | 2100 2176 | 3 00 *Glasgow and South-Western......| 1Blesvssessevee|oseeseeseses] 24768 — 53 | 909165) 884620) 768) 7484) 
|| 27940801 | 36843 | 515480 |... =| 1 50! 0 50 \Great Eastern ..scc.secosssessseseseeeee 17, 16300 | 23906 | 40708 4 33 | s20173, 952022) 613. 
|| 20221558 | 39418 | 674254, 2150/4 76 ;3 00 Great Northern ..cccorcccccccceves evcee 17) 16640 | 31407 | 48047 an 16 é 68789 66718) 
| “go7eg02 | 11970 | 65053). | wn + /*Great North of Scotland ..........+. 16 sereessseree senerseeeees 4112 7 | = | 445 445 
1 6382044 | 14344 | 154382 | 2 10 0 | 2 15.0 | 2 15 0 \Great Southern & Western (Irish) 15, 5574} 6095} 11669 | 10917 = ssi 1487053 1388, 188 
|| 47330956 | 34100 (1209404 | 2 50 | 2139 | 2 15 0 sGreat Western vvssssesnseeennee 17} 95732 | 54017 | 90649 | 85553 | 65 | 1583788) Tosa) 
| 24606081 | 57437 | 786220 3176 | 4 00/3163 Lancashire and Yorkshire ......... 17) 19555 | 39562 | 59117 53362 on potent 3067542 288 gah Sl 
7437702 37863 |1985859 | 376 476 3100 ‘Loncon and North-Western, &c... 17) 56945 | $8980 | 155925 1al9e6 os 637532, 602245) 376} 374 
| 17863531 | 47509 | 334674 0 76 2 26 | 0 15 0 |London, Brighton, & South Coast. 16) 17322} 7572 | 24994) 24261 66 | a Ld9| 671805) 679% 50% 
17789045 | 30671 | 4138282 76/3 26/2 76 ‘Loncon and South-Western......... 17) 15865 | 12806} 28671 | 26779 96 | 381435, 343701) 138 ij 
19134960 | 138659 157131 | we =| wee =| 3S wee )3=— | London, Chatham, and Dover...... 17} 9840 3485 13325 | 12322 33 50972| 53720) 6 # 
| 798677 | 17948 | 22119 3 00,3 00/3 00 ‘London, Pilbury, and Southend ...! 10) 997 693 1500 1708 o° 573035, 511755) 2544 25H 
14031986 | 65027 | 44546 0150/2 00/1 50 ‘Manchester, Sheflield, & Lincinsh.| 17 758 | 22129} 27887} 26189 “a 42528, 41008) | 8) 
762802 | 20080 | 35722; 6 50,'6100/6 00 ‘Maryport ard Carlisle . erccecceecescoes 10) 539 1894 2433 2119 1054 153866) 156122 4 ih 
7570417 1013896 | 120573 | 117611 76 / 9100 ‘Metropolitan. aeeeooscoveeeseveccces os} 17) .cccccccvccelecece.cccses] 7906 7504 234 7985, 7912) 1h it 
|| 620485 | 354564 | 2819) ... one ove | St John’s Wo0d «..-cccccoscccesees e+ ” 2Tleeerneeeresineeomeerr] 903] 964 | 224 | TREE raga) OF 
5238730 | 776114 | 51045 ove | ove | ooo |Metrop> litan District evececteancncce| 7 cocesees: eoce|seccevecsccs 3534 2933 03 | 1910790 1734657, 871 | 860} 
41738799 | 48253 11139379 13 60/3150 |; 31090 SOMO  sdsenmaingnsresuene nt 17) 21464 | 68309 | 89773 | 81265 io 169220 158584) 339 | 339 
3819234 | 11266 | 83544, 2 00 2 26/2 00 Midland Great Western (irish) . 15, 3266 5057 8323 8277 71 68230 69379 473, = 
1504868 | 32018 | 46513 | 215 0 | 3100/3100 Monmouthshire ......cccceseceee.,, 16) 691 27 3377 3730 3 625635, 576782) 816 |: 5 
21138560 | 26033 | 417085 | ww. |0126 0 16 0 *North British ...............000 17) 11923 | 23433 35361 33810 ; 2169251! 203.4120 18294 1319 
44919951 | 33902 1364399 | 4 265 00/4 60 North-Eastern (Consols) 16) 23949 | 80129 | 104078 | 96952 Z i3ea2 1382.9 12) 
3695871 | 307990 | 100200 | 3 00/3 00/3 50 North London eeuseccevovetosseccesosees 17; 4189 2457 6626 6728 39 221893 210706 298 
6980122 | 23423 | 151272, 1100/12 00,1150 No ee coencscocccoosonen L7\.cccccrsceseleosecsseores| 10871 | 10476 4 41843) _ 27271) 363 3 
YO1S204 | SOG54 | 22210 | ee | ane | ave RYHNINEY sorneeeeeeeerneeneenecevne 16 srreeasselaeereerine] 1805 | (1360 | 50 | AISA Tisg gu6 1) 
8820664 | 54395 | 400224 1 63 3 00 | 1 15 O South-Eastern ......cseree sersssesees 16, 18424 | 9579 | 23003 | 26023 49 | 113487) 109335) 1198) Ve 
8284852 | 27374| 72458 176 % 60°'1150 (South Devon .....seeseeesesssesseeeee 17, 3305 1526 4831 4701 133 146773 220167) 683 Pr 
1771768 | 28123 | 136809 5 00 5 00 | 5 OO [Tall Vale ........crcccesseesesseeeesseees 16) secrssceceesiseeesereseee| 7679 7123 34 74974 © 70345, 1054 7 
1477684 | 14006 | 45851 3 00/3 560)3 50 iar mrareeeenseccreersates 7 1681 1879 3560 3330 31 | 43761 40617, 77 |_ 
1365348 | 14906 | 1 50 (1100/1100 Waterfor: and Limerick ............ 631 1740 2391 1901 ae egies 
Se Se a ne STR, ccvcvcevcvce!__16i_@B1 ! _ 1780 '_3001 *_ 300? |_— 
COLONIAL AND FOREIGN. Heceipta —|owalrreee? 
Week ~~ Receipts. — Total receipts Week —Receipts.— ta | vee | 3873 | 20m | 1871 1873 | 137 
3 Name. 1872 | 1871 | 1872 | 1871 Name. jendng, 1872 | 1871 | 1872 Name. en sd aa oe 
; pent — — —— ——_—_ | RN 1 
Bahia & 8. Francis¢o Oct.i2 9813, 8319 | GtCentri of eas 55802) 51777}462112 415141 N. of Buenos Ayres.. re 15) a a = 
Bombay, Bar., & C. + | s+ | GtIndian Peninsula) 25) 28331) nee 209357 \283318 | Ottoman .sv.cecseeneees a) aol ws | aged 
Detroit & Milwaukee eve ese Great Luxembourg... Nov 10 9059 9058)192071)179992 ; Scinde ......--eeeeere as 3} 2337) 1884 27892 r= 
East I wrcccccesens oe eee Gt Southern of India| Aug24) 1351; 2369] 12302) 10877 | Smyrna and Cassaba Nov27| 75685 76520! ++ = 
» _ Snbbulpore ...c.c00 ove ooo Gt Westrnof Canada| Novl:| 25274 19757}. ose South Austrian line. zi 62280 g1e0%| ~ | 
| Eastern L eeeees oe oe Madras .........0.. evee-/Oct. 5) 11412 10217 eee eee Upper ey memes , 
| Ga. Trunk of Canad Novi woe | see | Mexi2an ...eoreeeee--/Aug 31] 263°) 254%] 84006) 90294 | Victorian Governm 
i * ‘Tbe aggregate is reckoned in these cases for the half-year beginning 1st August. 
os 





———_— — 

















Nov. 23, 1872.] 


PROTECTION FROM FIRE. 
BRYANT AND MAY’S 
PATENT TC 


MATCHES 
LIGHT ONLY ON THE BOX. 





RYANT AND MAY’S 
TRADE MARK—AN ARK. 
BRYANT AND MAY’S 
PATENT SAFETY MATCHES 


ARE NOT POISONOUS. 


BRYANT AND MAY'S 
PATEN! SAFETY MATCHES 
WITHOUT PHOSPHOROUS. 


BRYANT AND MAY’S 
PATENT SAFECY MATCHES 
LIGHT ONLY ON THE BOX. 


BRYANT AND MAY’S 
PATENT SAFETY HOLDER. 
Fer use wherever a Match is frequently required. 


BRYANT AND MAY. 
WiCBOscoricalL 


investigation has proved that the decaying sub- 
eb which accumulate between the teeth contain 
animal and vegetable parasites, and that the tooth- 
powders, pastes, and washes in general use have no effect 


upon these. 


en 


— 





— 





Messrs GABRIEL'S Coralite Tooth-Paste (1s 6d), 
| Royal Dentifrice (1s 6d), and Odontalgique Elixir (5s), 
(obtainable of every respectable chemist and perfumer), 
completely destroy and remove these animalcule, aud 
also preserve and beautify the Teeth. 


Prepared only by 
MESSRS GABRIEL, | 


(THE OLD ESTABLISHED DENTISTS.) 
LONDON— 
64 Ludgate Hill, City, 
and 
56 Harley street, Cavendish square, 
Where they are daily in attendance, and administer the | 


Nitrous Oxide Gas in connection with their 
Painless System of Dentistry. 























WHEN YOU ASK FOR 


GLENFIELD 


STARCH, 
SEE THAT YOU GET IT, 
As Inferior kinds are often Substituted 
for the sake of extra profits. 


CARSON’S PAINT, 


PATROXISED BY THE QUEEN, 
Is extensively used for all kinds of 
OUT-DOOR WORK. 
It is especially applicable to 


’ 
] 
| 





c WOOD, IRON, BRICK, STONE, AND 
. COMPO. 
my 2 Cwt Free to All Stations. 


CAN BE LAID ON BY UNSKILLED LABOUR. 
SOLD IN ALL COLOURS. 


| _ Patterns and Testimonialr sent Post Free. 
| “ WALTER CARSON AND SONS, 
, 


LA BELLE SAUVAGE YARD, 
LupGate Hitt, Lonpor, E.C.;. 










aa AND 21 BacHELorn’ Wak, Dosti. 
| #i| fe SPANISH FLY IS THE ACTING 


ingredient in ALEX. ROSS'S CANTHARIDES 













a | a — _sbeediiy peoduces, Whiskers and tsinns 
1 | = , t 54 ita —A 5 7 
. ROSS, 248 H Tete teeten. ab all Chemists. 

if AIR-CURLING FLUID, 248 


High Holborn, London.-ALEX. ROSS’8 CURLING 
it ID curls Ladies’ or Gentlemen's Hair immediately 
Hay apPlied. Bold at 3s 6d, sent free for 54 stamps. 

sts. 


of all Chem 
HIGH 





¥s88 on: 








Y HAIR, 248 

Holborn, Loudon.—ALEX. ROSS'S HAIR DYE 

4 perf ect colour noe yap it is used. It is 

Permanent, and perfectly natural in effect. Price 3s 6d, 
tent by post for 54 stamps; and all Chemists. 


AIR COLOUR WASH.—BY 
Wash Ping the head with this beautifully perfumed 

‘ash, in two days the hair becomes it 
id remains so by an occasional using. 10s 6d, sent 
a ROSS, 248 High Holborn, London ; 


MACHINE.—THIS IS A 


directs the soft cartilege of which the 
consists, that en ill-formed nose is quickly 
ito perfection. Any one can use them, and with- 

h. Price 10s Gd, sent carriage free—ALEX. 
*, 248 High Hulvorn, London. Pamphlet sent for / 
stam ps, | 


8 
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THE ECONOMIST. 


HUBBUCK’S PATENT WHITE ZINC PAINT 


1453 || 


a 


Is the most durable and beautiful paint known, does not stain or discolour with the atmos- 


phere of large towns, and by their process, which is patented, is cheaper than White Lead. 
It is especially adapted for painting iron, as, by virthe of a 
the pores and forms an amalgam of the two metals, which 
incrustatiop. It should be used instead of Red Lead, which is proved to be destructive to Iron | 
exposed to Salt Water. 


semi-galvanic action, it enters 
the Iron from decay er 


ADULTERATIONS.—-Some Paint Grivders have been selling Zinc Paint adulterated with | 
Sulphate of Barytes, in proportions varying from ten to thirty per cent. No workman can |} 
ss good work with such material. Those who have obtained the Patent White Zinc | 

aint from Grinder who have not adulterated it, will never willingly use any other Psint for 


their best work. 


Each Cask of Pure White Zinc is stamped— 
* HUBBUCK, LONDON, PATENT.” 
THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 
“ For public schools, and all rooms occupied by children there will now be no excuse for using poisonous 
paints. Parentshave remarked that their children on returning from the coantry to newly-painted houses have | 
suffered inhealth. The reason is evident—the breath extracts the insidious poison from paint, and the lungs | 
draw in the deadly vapour."—Joun Butt, September 14, 1850. i 





()VERLAND ROUTE 
Soff via MARSEILLES.—CO M- 
PAGNIE DES MESSAGERIES 


MARITIMES DE FRANCE.—French 

Mail Steam Packets leave Marseilles as follows:— 
Port Said, Ismailia, Aden, Suez, 

Mauritius, Point de Galle(Ceylon), 

Pondicherry, Madras, Calcutta, 

Singapore, Batavia, Saigon, 

Hong Kong, Sharghae, and 
| Yokohama (Japan). 

To ALEXANDRIA fortnightly from December 8. 

For passage, freight, and information apply to the 
Agents, 97 Cannon street, London; G. H. FLETCHEL 


Every four 
weeks ?@n} For 
March .v. 


| and CQ., Liverpool; at the offices of the Compagni3 


des Messageries Maritimes de France in Paris, Lyons, 


| Bordeaux, and Marseilles ; or to Smith & Co.. Rotterdam 


* Passengers Eastward of Suez, securing their berths 
in London, are entitled to the conveyanc of their lug- 
gage free to Marseilles. a 

‘ ‘ ‘ 
(JARE OF GOOD HOPE, 
ALGOA BAY, and NATAL— 
‘The UNION STEAMSHIP COM- 
samo PANY’'S ROYAL MAIL PACKETS 

SAIL from SOUTHAMPTON on the 10th and 25th 








| of the month, calling at Madeira. The packet of 


the 10th calls at St Helena. The packet of the 25th 
corresponds with Natal and East London. 

Fares to Cape Town, 30 Guineas and 20 Guineas; to 
Algoa Bay, 33 Guineas and 22 Guineas; to Natal, 37 
Guineas and 25 Guineas; to St Helena, £28 and £18. 

Passengers ad their luggage are taken from London 
to Southampton free of railway, dock, and ageuts’ charges, 
and the rates of freight include all charges of shipping 
and agency from Nine Elms. 

Apply to Falconer and Mercer, 23 Leadenhall street, 
London ; or at the Union S. S. Co.’s Offices, Southampton. 

, T YT Ty T 
YALIFORNIA, NEW 
ZEALAND, and AUSTRALIA 
fy ee MAIL STEAMSHIP COMPANY. 
San WEBB LINE. 
Under their new Postal arrangements, this Company 
will despatch their splendid Steamers :— 

NEVADA, |} NEBRASKA, | DAKOTA, 
2,500 tons each, from San Francisco to New Zealand 
and Anstraliar. Ports, on December 4th, and every 
fourth Wednesday thereafter, calling at HONOLULU, 
8. L, en route. 

Branch steamers will convey passengers from Auck- 
land to Weilington, Lyttleton, and Port Chalmers, and 
Sydney and Melbourne immediately on arrival of the 
California boat. 

For THROUGH FARES from England, apply to 
H. STARR and CO., Agents, 22 Moorgate street. London. 


‘TEAM SHIPS.— 
A Tne GENERAL STEAM NAVI- 
GAIION COMPANY'S powerful and 
first-class SLEAM SHIPS leave from 
St Katherine's Wharf for— 

HAMBURG — Every Wednesday and Saturday, 
Nov. 27 at 10; 30 at llam. Saloon, £2; fore cabin, 
£1 5s. Extra vesvels, carrying cargo only, leave alse 
every Tuesday, Thursday, and Sunday morning. For 
particulars of freight apply to F. Stahischmidt and Co. 
90 Lower Thames street. 

HAVRE — Every Thursday. Nov. 28 at 8 am. 
Saloon, lls; fore cabia, 8s. 

ROTTERDAM and the RHINE—Every Wednesday 
and Saturday. Nov. 27 and 30 at ll am. Chief 
cabin, £1; fore cabin, 15s. Return tickets, 30s 
and 22s 6d. 

ANTWERP, BRUSSELS, COLOGNE, and the 
RHINE— Every Tuesday and Thursday at noon. 
Chief cabin, £1; fore, 15s. Return Tickets, 30s and 
22s 6d. Brussels, 17s 3d; Cologne, 29s 6d. Leaving 
Antwerp for London every Sunday and Friday at noon. 

OSTEND, BRUSSELS, COLOGNE, and the RHINE 
— Every Tuesday, Wednesday, and Saturday. Nov. 
26 at 9; 27 at 10 a.m.; 30 at noon. Leaving Ostend 
for London every Tuesoay, Thursday, and Friday night. 
Chief cabin, 15s; fore, 12s. Brussels, 173s 5d; 
Cologne, 30s 5d. 

BOULOGNE—Daily (except Monday). Nov. 24 at 7; 
26 at 9; 27at10; 28 at 11 #.m.; 29 and 30 at noon; 
Dec. latlam. Chief cabin, 11s; fore, 8s. 

From lrongate Wharf for:— eo 

CALAIS—Every Wednesday and Saturday. Nov. 
27 at 10 a.m.; 30 at noon. Chief cabiu. 11s; fore, 8s. 
From London aud Continental Wharf, 92 and 93 Lower 

East Smithfield. 

EDINBURGH—Every Wednesday and Satarday, 
Nov. 27 and 30 at noon. Fares: Chief cabin, 20s; 
fore, 15s; deck, 10s. 

NEWCASTLE—Every Wednesday and Sunday at 
9 morning. Saloon, 15s ; fore, 10s. 

YARMUOUTH—Every Wednesday at 3 afterneon. 
Saloon, 8s; fore cabin, és. 

From Custom House Quay. 

HULL—Every Wednesday and Saturday, at 8 morn- 
ing. Chief cabin, 10s ; fore, 8s. : 

Offices, 71 Lombard street, and 37 Regent's circus, 
Piccadiily. 
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BRIN DISL MAIL ROUTE TO) 
i Egypt, India, China, Australia, Rome via Fal- 
econara, Naples via Foggia. Shortest and Cheapest 
Route. For through tickets and information apply to 
the SOUTH ITALIAN RAILWAY.—Agents, Lebeau and 
Co., 6 Billiter street, London, E.C. 


i 





cme . i 
()’ ERLAND ROUTE—! 
The PENINSULAR and | 
ORIENTAL STEAM NAVIGATION |‘ 
~~iieteeee COMPANY book passengers and re | 
ceive cargo and parcels by their steamers for— | 











From 
From Venice, | 
South:mp- (calling at From 
ton. Ancona.) Brindisi. 
Gibraltar ...... | aie ) 
Malta ....cccc- ( at 2 pan. 5 
Alexandria...) Every { Every ? Every — 
Aden.......00.. ~ Thursday, < Friday, at > Monday, at . 
Bombay ...... ) at 2 p.m. t noon, 5 5 a.m, 
ee } } 
Madras....... ee « 
Penne. November i November 4,18, and || 
mom m—ued ih - ee Sys . HH 
Singapore...... at2p.m. | at noon, | December2, i! 
CRIBG seccsers — | at 5 am. || 
JAPAN seccsecce J 
Australia...... Thursday, { 
New Zealand November < 
(Cargo ouly).) 21, at 2 p.m. (29, at noon. ) 2, at 5 a.m. 
And all Ports at which the British India Company's 
Steamers call. 
An abstement of 20 per cent. from the charge for the 
Return Voyage is made to Passengers who have paid 


full fare to or from ports eastward of Suez re-embark- 
ing within six months of their arrival, and 10 per 
cent. to those re-embarking within twelve months. 
Through tickets to Brindisi can be obtained of Le- | 
beau and Co, 6 Billiter street, E.C. (South Italian | 
Railway Office.) 


For Rates of Passage Money and Freight and all 
other intormation, apply at tae Company's Offices, 122 | 


Leadenhall street, London, or Oriental p) ace, Svuth- 


Friday, Monday, 
November D.cember 
} 
| 
' 
ampton. | 





LEA & PERRINS’ SAUCE. | 
THE ‘*‘WORCESTERSHIRE.”’ 
Pronounced by Connoisseurs, 
“THE ONLY GOOD SAUCE.” | 
Improves the appetite, and aids digestion, 
Unrivalled for piquancy and flavour. 
Ask for LEA & PERRINS’ SAUCE. | 
BEWARE OF IMITATIONS, 
And see the names 

LEA & PERKINS on all bottles and labels. 
Agents—CROSSE & BLACKWELL, London, and sold | 
by all Dealers in Sauces throughoat the Worid. } 


——$$—$ $$ | 


RUPTURES—BY ROYAL LETTERS PATENT. 


- mea ; 
\ HITES MOC-MAIN LEVER) 
TRUSS is allowed by upwards of 500 Medical 
Gentlemen to be the most effective invention in the cura | 
tive treatment of HERNIA. The use of the steel spring, | 
so often hurtful in its effects, is here avoided, a soft 
bandage being worn rcund the body, while the requisite 
resisting power is suppiicd by the MOC-MAIN PAD 
and PATENT LEVEK. fitting with so much ease and 
closeness that it cannot be detected, and may be worn 
during sleep. A descriptive circular may be had, and | 
the Truss (which carnot fail to fit) forwarded by post, | 
on the circumference of the body two inches below the | 
hips being sent to the Manufacturer. 
Mr JOHN WHITE, 228 Piccadilly. London. | 
Price of a single Truss, 16s, 21s, 26s 6d, and 31s 6d, | 
postage free. Double ditto, 31s 6d, 42s, and 5is 6d, | 
postage free. Umbilical ditto, 42s and 52s 6d, postage 
free. Post Office orders to be made payable to John | 
White, Post Office, Piccadilly. 


NEW PATENT 


. r Th 7 ATL 
ELASTIC STOCKINGS, KNEE 
CAPS, &¢., for VARICUSE VEINS and all cases ot | 
WEAKNESS and SWELLING of the LEGS SPKAINS | 
&c. They are porous, light in texture and inexpensive 
and are drawn on like an ordinary stocking. Priez 
4s 6d. 7s 6d, 103, and 16s each, post free. 
WHIT, Manouractures, 228 Piccadilly, London. 


TAT LD "C , T Th 
INNEFORD’S FLUID MAGNE- 
SIA.—The medical protess:on for thirty years have 
approved of this pure solution of Magnesia as the best 
remedy for Acidity of the Stomach, Heartourn, Head- 
ache. Gout and Indigestion; and as the best mild 
aperient for delicate constitutions, especially adapted — 
for lacies, children, and infants. 
DINNEFORD and C O., Chemists, 172 New | 
Bond street, London, and of all o:ber chemists throughe | 
out the world, ' 
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l4mu DRAWING. 
OAN OF HIS HIGHNESS 


4 IS8MAEL PACHA, VICEROY OF EGYPT, OF 
THE YEAR 1865, FOR £3,387,300 STERLING. 
Notice is hereby given, that in conformity with the 
stipulations contained in the General Bond relating to 
this Loan, the following NUMBERS of BONDS, to be 
PAID OFF at Par, on the 8th of Januery next, 1873, 
were THIS DAY DRAWN, at the Offices of the 
Anglo-Egyptian Banking Company (Limited), No. 27 
Clement's jane, London, in the presence of Robert 
Edmund Morrice and Peter Lutscher, Esquires, Directors 
of the said Arglo-Egyptian Banking Company, and of 
the undersigned Nutary :-— 
3,486 Bonds. 
Neos. 2 71 77 124 130 
182 197 420 423 454 
460 532 +A 555 565 
577 614 635 682 745 = - 
812 846 862 534 8385 
589 939 947 965 966 
1091 1103 1119 1161 1193 
1229 1290 1375 1387 1474 
1492 1600 1519 1603 1647 
1703 1755 1773 1786 1824 
1892 1906 1992 2035 2037 
2038 2089 2098 2109 2133 
2136 21€4 2167 2174 2244 
2269 2275 2325 2351 2366 
2385 2412 2456 2517 2584 
25387 2594 2602 2636 2642 
2694 2765 ###$.2770 £2780 2783 
2892 2929 2943 2950 2953 
2058 2961 2963 2980 3069 
3113 3135 3172 3192 3197 
3245 3326 3401 3435 3471 
2518 3527 3553 3622 3623 
3680 3698 3753 3812 3837 
3897 3904 3956 3970 3978 
4018 4024 4029 4071 4085 
4090 4096 4104 4123 4198 
4215 4225 274 4318 4320 
4338 4352 4407 4416 4486 
4400 4535 4555 4581 4591 
M04 4618 4621 4664 4706 
769 4815 4543 4906, 6053 
5078 5106 5109 5140 6141 
5160 5178 5192 627 5284 
5362 5366 6411 5420 5428 
6453 5462 5612 5633 5655 
5729 5734 5739 5775 5953 
5972 5uN6 6010 6016 €026 
6071 6OR9 6132 6151 6158 
6196 6220 6344 6355 6365 
6370 «46418 6437 6508 6518 
6521 6525 6541 6556 6570 
6594 6636 6763 6765 6823 
6892 6912 6942 6960 6964 
6975 FOZ 7023 7076 7086 
7098 7203 7377 7405 7444 
7467 7514 7525 7526 757 
7640 7687 7742 77 7761 
7823 7855 7364 7888 7928 
7942 7946 7975 7980 7999 
8099 8110 8154 8292 8315 
8368 Site 8579 8607 8656 
8654 8668 8683 8701 8712 
8736 8759 8811 8861 8872 
8967 9000 9040 9052 9173 
9175 9178 9245 9254 9315 
9330 9334 9387 955 9450 
9459 9478 9582 9692 9730 
9813 954 9865 9949 §=§=10030 
10033. 10035) «10041 )=Ss 10135): 10192 
10289 §=610303 «10830 )3=—-:10353 Ss :10382 
10392 10802 10420 10490 =: 10539 
10558 10581 10686 10613 10648 
10652 10660 10666 10730 10819 
10837 10915 10921 10945 10959 
10963 11007 11042 11064 = 11036 
11165 11223 «11284 «11375 «611440 
11477 11484) «611515 Ss: 11522)—S 11538 
11546 «11618 11632 11637 11658 
41717) s-:11735)—S «11755 ss«11763)~—Ss11933 
11942 12127 12152 12160 12236 
12294 12368 12392 12396 12398 
12426 §=612530 «6912597 12633 12667 
12682 12680 12693 12711 12723 
12744 12762 12765 12771 12807 
12830 12861 12875 12943 12953 
13057. 13125 13129 13131 13158 
13205 13219 13230 13246 ¢ 13262 
13268 13272 13344 13353 13375 
13461 13472 13475 13478 13493 
13511 13579 13593 13603 13632 
13671 13678 13722 13732 18751 
13822 13823 13853 13880 13929 
13933 13982 14042 14062 14109 
14125 14169 14195 14227 14231 
14298 14310 14323 14349 14419 
14451 14492 14493 14580 14645 
14573 «-:14712)=—-:14727.s-:14739 =: 14789 
14794 14852 14894 14917 15055 
16159 15199 1521i 15223 15234 
16386 15417 15454 15473 15735 
15828 15832 15899 15929 16010 
16059 16125 16306 16316 16351 
16426 16471 16507 16538 16572 
16584 16585 16609 16610 16647 
16738 16747 16784 16818 16360 
16867 16905 16959 16982 16996 
17011 17022 17027 17069 17098 
17105 17116 17126 17172 17196 
17326 «617379 »=17422, 154355 917467 
17511 §=617599 3=617749)«=17704 =—:17802 
17863 ©617956 17987 18041 18102 
18108 18110 18151 18164 18194 
18196 18199 18205 18246 18250 
18258 18261 18297 18328 18348 
18373 18381 18389 18422 1s429 
18451 18463 18465 18515 18524 
18531 18556 18578 18639 18643 
19684 18692 18700 18709 18718 
18742 18744 28773 18800 1884] 
18854 18887 18912 18973 19042 
19077. 19115 19160 19175 19189 
19225 19277 19304 29307 19336 
19453 19373 19475 19571 19573 


ee 


THE 


Nos 19591 
19809 
20131 
20240 
20438 
20632 
20837 
2101 
21192 
21275 
21408 
21561 
21846 
21943 
22099 
22351 
22489 
22528 
22838 
22961 
23164 
23379 
23656 
23843 
23990 
24105 
24348 
24405 
24624 
24728 
25017 
25245 
25472 
25669 
25737 
25993 
26173 
23402 
26577 
26992 
27143 
27519 
27768 
27910 
28138 
28321 
23347 
23470 
28631 
23883 
28954 
29045 
29152 
29331 
29670 
29310 
29957 
30119 
30277 
30395 
30574 
30845 
30982 
31054 
31250 
31365 
31433 
31529 
31764 
32012 
32126 
32270 
32424 
32554 
32819 
3298) 
33125 
33291 
33335 
$3522 
33611 
337384 
33599 
34045 
34119 
34210 
34360 
34488 
34603 
34780 
34867 
35045 
35134 
35489 
#5520 
235630 
25596 
36084 
36259 
36442 
36531 
36725 
36832 
37047 
37274 
87406 
37517 
37576 
37683 
37769 
373845 
37898 
38048 
38127 
33319 
38545 
38656 
338805 
38987 
39157 
39299 
39152 
39740 
39982 
40077 
40223 
40511 
40660 
40762 
41158 





19611 
19820 
20154 


23836 
23996 
24108 
24355 
244838 
24659 
24738 
25141 
25341 
25558 
25675 
25784 
25996 
26177 
26531 
26634 
27027 
27208 
27556 
27811 
27928 
28206 
28326 
28286 
28199 
28667 
28594 
25960 
290638 
29172 
29380 
29719 
29829 
30012 
30121 
30281 
39431 
30673 
#0883 
30987 
31102 
31268 
31304 
31463 
31530 
31776 
3258 
32144 
32336 
32427 
32600 
32849 
32993 
33192 
33302 
33432 
35548 
33570 
333827 
33905 
34051 
34134 
34239 
B4415 
34520 
346.2 
34783 
34897 
35067 
35157 
35442 
35543 
35683 
35947 
36135 
3ES22 
36488 
36555 
86736 
36849 
37154 
37293 
374137 
37521 
37583 
37695 
37786 
37854 
37926 
38053 
35218 
38371 
38565 
38696 
38839 
38990 
30214 
39304 
39622 
39765 
39992 
40152 
40330 
40544 
40665 
41803 
41207 


19745 
19864 
20214 
20338 
20539 
20654 
20948 
21029 
21195 
21339 
21432 
21667 
21910 
22041 
22207 
22410 
22507 
22649 
22852 
23045 
22267 
23426 
23700 
23880 
24004 
24248 
248738 
24591 
24685 
24781 
25156 
25348 
25577 
25676 
25842 
26021 
26293 
26547 
26660 
27060 
27210 
27563 
27841 
27952 
28208 
28331 
28405 
28506 
28699 
23917 
29000 
29094 
29186 
29479 
29758 
29847 
30015 
30190 
30308 
30464 
30679 
30914 
30998 
31104 
31327 
31407 
31488 
31605 
31892 
32084 
32172 
32352 
32483 
32617 
32850 
32999 
33195 
33349 
33457 
32563 
337v4 
23846 
33916 
B4006 
34146 
34259 
34456 
S456 
34630 
34789 
34922 
35072 
35249 
35495 
35548 
30732 
35983 
36144 
36375 
36506 
36560 
36737 
36568 
37167 
37298 
37449 
37527 
37602 
37702 
37837 
37859 
37928 
38092 
38270 
38434 
38583 
38736 
358864 
38994 
39227 
39315 
39629 
39851 
39995 
40170 
40347 
40562 
40749 
40851 
41272 


19771 
19909 
20218 
20350 
20579 
20675 
21006 
21122 
21246 
21340 
21461 
21697 
21913 
22058 
22218 
22437 
22508 
22737 
22874 
23053 
23268 
23512 
23779 
23901 
24047 
24320 
24381 
24594 
24693 
24913 
25194 
25351 
25608 
25690 
25857 
26045 
26356 
26556 
26692 
27125 
27259 
27643 
27869 
28072 
28261 
28334 
28416 
28519 
28736 
28918 
29006 
29095 
29190 
29537 
29791 
29940 
30106 
30251 
30355 
30477 
30818 
30915 
310038 
31137 
31329 
31421 
31493 
31651 
31936 
32106 
32187 
32377 
32502 
32625 
32915 
33019 
33226 
33351 
33404 
33554 
33765 
33853 
33951 
34102 
$4192 
34279 
34459 
24551 
S4i694 
34849 
34929 
35087 
35328 


ere 


38273 
38 40 
33597 
38742 
38903 
39011 
39255 
3940 
39650 
39911 
40010 
40178 
40446 
40593 
40751 
40868 
41322 





ECONOMIST. 


19304 
20011 
20232 
20413 
20617 
20729 
21008 
21161 
21263 


27893 
28093 
28306 
28335 
28432 
28588 
28824 
28951 
29009 
29135 
29247 
29545 
29797 
29954 
30110 
30273 
30865 
20552 
50839 
30973 
31036 
31178 
31356 
31425 
31522 
31699 
31949 
32123 

2206 
32387 
32545 
32767 
32946 
33042 
33255 
33379 
33408 
33605 
23775 
33854 
34025 
34114 
34204 
34311 
34487 
34587 
34717 
34859 
34977 
35116 
35338 
35518 
35612 
35799 
36082 
36228 
36428 
36524 
36670 
36805 
36991 
37234 
37370 
37494 
37575 
37664 
37764 
37842 
37883 
38042 
38124 
38286 
38532 
38630 
38793 
38905 
39018 
39274 
39445 
39733 
39922 
40025 
40212 
40458 
40652 
40752 
41084 
41459 


49011 
49150 
49207 
49294 
49360 
49446 
49561 
49651 
49802 
50020 
50126 
50282 
50441 
50528 
50636 
50971 
61143 
51407 
1543 
51618 
51871 
52165 
52284 
52437 
62513 
52629 
52737 
52983 
53178 
53365 
53440 
53629 
53754 
53924 
54122 
54167 
54301 
51530 
51693 
54745 
55004 
55082 
551459 
55638 
557 $4 
55811 
55918 
56112 
56307 
56444 
56662 
56730 
56924 
66992 
57073 
57139 
67202 
57395 

7535 
57715 
57894 
53045 
58187 
58222 
58593 
58754 
58987 
59087 
59235 
59309 
59435 
59618 
59736 
59902 
69992 
60178 
60473 
60537 


60939 
61187 
61436 
61541 
61757 
61989 
62112 


se 


a 


47092 
47184 
47340 
47507 
47659 
47855 
47965 
48038 
481478 
48587 
48670 
48827 
48896 
49058 
49154 
49215 
49336 
49399 
491469 
49562 
49662 
49843 
50084 
50147 
50300 
50454 
50578 
50776 
50983 
1214 
51441 
51557 
51619 
51906 
§2179 
52298 
§2453 
§2526 
52646 
52891 
27 
53.89 
53379 
53536 
53670 
5377 
53928 
64134 
54188 
54349 
54545 
54715 
64815 
55033 
55115 
£5167 
65671 
§5750 
55815 
55937 
56183 
56316 
56486 
56682 
56782 
56925 
57007 
57087 
57141 
57215 
57397 
57548 
57744 
57917 
58116 
204 
58436 
58626 
58785 
59006 
59116 
59254 
59340 
59441 
59652 
59741 
59919 
60005 
60198 
60477 
60646 
60999 
61234 
61508 
61600 
61931 
62002 
2171 


50148 
50324 
50476 
50583 
60781 
50991 
§1265 
51463 
51569 
51722 
51969 
§2241 
62345 
52461 
52545 
52676 
§2923 
63079 
§3235 
53380 
53566 
53706 
53841 
53946 
5Al41 
54211 
54451 
54559 
54719 
51938 
55044 
65275 
55530 
55709 
55762 
55835 
56031 
56254 
56335 
56537 
56714 
56804 
66929 
57033 
57105 
57164 
57257 
57419 
57619 
57790 
57960 
58135 
§8218 
58470 
58627 
58821 
59009 
59153 
59258 
59376 
59479 
59666 
59756 
20 
60066 
60313 
60453 
60650 
61092 
61247 
61516 
61639 
61844 
62061 
2183 


45619 
48765 
48-60 
48927 
49125 
49190 
49263 
49350 
49402 
49532 
40643 
49767 
49961 
50112 
50177 
50409 
50519 
60617 
50859 
51105 
61285 
51492 
51587 
51729 
51985 
52244 
52361 
52486 
62574 
62713 
62945 
63080 
53342 
53403 
63573 
53711 
53856 
54152 
54223 
5-465 
5A 
54722 
51946 
55076 
55431 
65532 
55710 
55779 
55836 
5645 
56258 
56336 
56561 
56725 
56885 
56968 
57054 
57118 
57174 
57319 
57449 
57638 
57833 
57978 
58166 
58333 
58498 
58652 
58856 
59017 
69171 
59299 
59414 
59510 
577 
59759 
50957 
60158 
60329 
60555 
60716 
61172 
61379 
61531 
61646 
61971 
62079 
62194 
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49137 
49196 


49542 
49637 
49774 


50116 
50192 


60526 
5063) 
50875 
51108 
51405 
51542 
51583 
51862 
52115 


52419 
52507 
52509 
62722 
§2950 
53129 
53348 


59612 
53786 
5380 
5il6l 


54519 
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69978 
70044 
70297 
70574 
70814 
70879 
70983 
71128 
71600 
71809 
71910 
72087 
72325 
724466 
72889 
73078 
73125 
73299 
73492 
73604 
73798 
73978 
74171 
74327 
74458 
74629 
75001 
751il 
75252 
75382 
75442 
75509 
75582 
75734 
76136 
76261 
76415 
76588 
76815 
76875 
77038 
77348 
77545 


| aes 
77704 
77882 


77948 
73030 
78128 
78255 
78316 
78552 
78642 
79016 
79131 
79334 
79554 
79745 
79874 
80007 
80211 
80437 
80618 
80696 
80901 
81084 
$1470 
81560 
81707 
81924 
$2358 
82538 
82684 
82862 
82994 
83052 
83299 
83489 
83608 
8377 
83913 
84097 
S446 
84767 





ee 
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80743 
80922 
81211 
81486 
81614 
81762 
81926 
82395 
82585 
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69737 


70035 
70210 
70383 
70686 
70863 
70935 
71073 
71498 
71782 
71882 
72082 
72226 
72389 
72657 
72944 
73095 
73223 
73454 
73538 
73765 
73934 
74126 
74275 
74396 
74505 
74832 
75106 
75190 
75297 
75433 
75494 
75551 
75676 
75934 
76193 
76378 
76546 
76750 
76840 
77000 
77309 
77423 
77634 
77819 
77925 
78023 
78113 
78190 
78297 
78451 
78604 
738915 
79073 
79266 
79499 
79574 
79843 
79918 
80145 
80273 
80500 
80683 
80828 
81064 
81287 
81545 
81698 
81903 
2056 
2406 
82622 
82767 
82899 
83042 
83198 
83389 
83565 
83703 
S3794 
84063 
$4343 
84740 
Sisu4 





67810 
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uss 


91168 
91257 
91512 
91665 
91764 
91987 
92183 
92346 
92578 
92738 
92876 
92968 
93351 
93528 
93783 
93910 
94069 
94292 
94502 
94594 
94774 
94996 
95082 
95272 
95344 
95713 
95994 
96149 
96532 
96645 
96805 
96963 
97080 
97204 
97421 
97542 
97697 
97919 
98031 
98187 
95404 
98694 
98922 
99062 
99159 
99269 
99440 
99732 
99793 
99879 
100108 
100352 
100717 
100905 
101073 
101196 
101507 
101666 
101848 
102178 
102312 
102550 
102719 
102833 
192925 
103066 
103231 
103418 
103513 
103601 
103812 
103959 
104057 
104206 
104337 
104492 
104579 
104843 
104978 
105051 
105293 
105487 
105783 
105981 
106046 
106267 
106505 
106798 
106926 
107209 
107416 
107598 
107810 
107941 
108176 
108282 
108351 


87774 


99452 

99736 

99794 

99924 
100177 
100400 
100733 
100919 
101108 
101201 
101596 
101680 
101872 
102239 
102435 
102567 
102790 
102835 
102974 
103118 
103240 
103456 
103559 
103629 
103821 
103978 
104058 
104210 
104382 
104497 
104602 
104878 
104984 
105138 
105343 
105494 
105837 
106009 
106116 
106300 
106599 
106835 
106951 
107222 
107450 
107620 
107831 
107982 
108198 
108290 
108382 


91086 
91229 
91424 
91573 
91703 
91834 
91999 
92201 
92410 
92612 
92777 
92920 
93027 
93459 
93603 
93834 
93942 
94169 
94355 
94518 
94701 
94860 
95051 
95159 
95309 
95446 
95910 
96025 
96365 
96559 
96715 
96861 
97039 
97109 
97332 
97508 
97572 
97847 
97933 
98097 
98353 
98547 
98745 
98935 
99118 
99183 
99307 
99537 
99741 
99800 
99993 
100191 
100419 
100745 
100939 
101132 
101242 
101626 
101683 
102009 
102246 
102445 
102598 
102811 
102889 
103041 
103121 
103329 
103461 
103561 
103680 
103861 
103989 
104069 
104257 
104408 
104525 
104687 
104920 
105004 
105175 
105377 
105519 
105859 
106015 
10612 
106305 
106634 
106861 
106956 
107236 
107507 
107639 
107843 
108021 
108199 
108294 
108415 


90725 
90853 
90933 
91132 
91246 
91473 
91602 
91739 
91903 
92039 
92203 
92458 
92697 
92858 
$2951 
93082 
93463 
93630 
93863 
93976 
94192 
94467 
94547 
94729 
94895 
95052 
95231 
95326 
95503 
95936 
96050 
96454 
96627 
96716 
96906 
97058 
97142 
97374 
97510 
97630 
97860 
97957 
98131 
98356 
98553 
98825 
989-46 
99125 
99228 
99403 
99538 
99768 
99829 
100037 
100192 
100575 
100810 
100953 
101180 
101307 
101651 
101810 
102036 
102293 
102493 
102648 
102812 
102895 
103051 
103135 
103370 
103478 
103566 
103722 
103898 
104002 
104133 
104284 
104477 
104534 
104502 
104931 
105014 
105182 
105400 
105631 
105894 
106019 
106165 
106364 
106701 
106870 
107047 
107250 
107526 
107710 
107890 
1080838 
108216 
108317 
105422 
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95270 
95337 
95660 
95967 
96089 
96512 
96634 
96750 
96917 
97071 
97161 
97396 
97515 
97656 
97893 
97979 
98145 
98372 
98679 
98838 
YSS89 
99137 
99268 
99435 
99659 
99787 
99851 
100091 
100197 
100701 
100880 
100998 
101193 
101376 
101656 
101841 
102133 
102301 
102520 
102687 
102823 
102924 
103054 
103223 
103399 
1034385 
103594 
103799 
103958 
104056 
104150 
104300 
104483 
104538 
104828 
104939 
105016 
105220 
105442 
105764 


105837 | 


106025 
106154 
106426 
106715 
106861 
107086 
107356 
107568 
1077. 

107934 
108091 
108260 
108337 
108469 





111102 111117 111124 111158 111!79 
111181 111183 111193 111195 111206 
111282 111340 111370 111374 111408 
111415 111432 111500 111523 111538 
111563 111585 111591 111607 111613 
111618 111696 111707 111711 111721 
111790 111836 111846 111966 111997 
112108 112122 122145 112181 112296 | 
112245 112269 112299 112307 112339 
112396 112404 112440 112481 112535 
112609 112641 112704 112720 112853 | 
112862 112871 112893 112911 112937 
112942 112986 112989 113089 113079 
213088 113097 113113 113178 113187 | 
113206 1132i4 113255 113269 113329 
113336 113360 113389 113426 113437 
113444 113488 113533 113564 113653 
113697 113713 113717 113720 113742 
113749 113767 113798 113916 113937 
113968 113983 114020 114021 114102 
114206 114252 114261 114312 114318 
114338 114360 114390 114425 114442 
114462 114467 114546 114547 114559 
114566 114592 114600 114634 114646 
114646 114647 114649 114661 114776 
114786 114888 114938 114965 114971 
115150 115173 115177 115173 115204 
115206 115213 115243 1152561 115267 
115268 115357 115483 115517 115542 
115545 115552 115576 115627 115654 
115723 115754 11678C 115793 116814 
115837 115852 115871 115934 115946 
115948 115963 116055 116065 116096 
116152 116156 116172 116173 116235 
216242 116267 116308 116323 116380 
116432 116521 116624 116638 116845 
116864 116863 116877 116891 116916 
116948 117088 117123 117157 117234 
117257 117272 117362 117482 117555 } 
117570 117611 117655 117656 117758 
117789 117800 117890 117927 118027 I 
119052 118068 118100 118155 118283 i 
118304 118308 118329 118351 118#8 1 
118474 118479 118546 119605 118618 
118628 118637 118654 118660 118690 
118729 118815 118835 118833 118847 
118854 118964 119939 118970 119016 
119020 119082 119088 119111 119112 
119115 119124 119163 119176 119177 
119207 119208 119277 119311 119326 
119365 For £20 sterling each......... £69,720 | 
154 Bonds. 
Nos. 119392 119399 119404 119430 119485 i 
119488 119494 119500 119507 119668 
119694 119703 119716 119306 119870 
119931 119956 120016 120050 120051 
120058 120060 120137 120160 120183 
120185 120236 120277 120290 120371 
120405 120425 120433 120441 120457 
120543 120583 120672 120737 120791 
120845 120840 120852 120897 120911 
120919 120944 120951 120964 12098] 
120999 121004 121008 121099 121107 
121133 121152 121190 121191 121257 
121265 121326 121327 121386 121421 ' 
121456 121472 121474 121637 121649 
121653 121703 121732 121740 121748 
121882 121880 121888 121950 121971 j 
122017 122066 122097 122144 122152 j 
122161 122191 122221 122249 122303 { 
122304 122323 122474 122550 122590 
122592 122602 122615 122658 122684 
122692 122705 122766 122782 122805 
122833 122851 122860 122868 122928 } 
122984 122992 123046 123052 123062 
123067 123072 123093 123136 123180 
123199 123215 123224 123239 123265 
123343 123389 123416 123484 123612 
123618 123621 123656 123681 123720 
123761 123763 123805 123811 123821 
123045 123973 123974 124090 124100 
124124 124127 124134 124163 124179 
124222 124225 124238 124252 
For £100 sterling each ... £15,400 
23 Bonds. 


Nos. 124369 124387 124396 124402 124414 
124417 124475 124484 124539 124604 
124637 124564 124896 1249009 124920 
124927 124930 124073 124975 125003 
125103 125115 125158 
For £500 sterling each . £11,500 
6 Bonds. 


Nes. 125169 125174 125215 125223 125243 
125263 For £1,000 sterling each .. £6,000 





3669 Bonds, am-unting together to the sum of £1 72.620 
R. E. MORRICE,) Directors of the Anglo-Egypt ian 
P. LUTSCHER, ; Banking Company (Limited 
(Countersigned) 
W. W. VENN, Jun., Notary Pabilic i 
London, 18th November, 1872. i 


— 








TO SHIPPERS AND EXPORTERS. | 
\ILNERS' STRONG HOLDFAST 


i 

AND FIRE-RESISTING SAFES, CHESTS. 

STRONG ROOMS AND DOORS, with all their Lacest 
Improvements.—The strongest and (quality consiiered) 

the cheapest safe-guards against fire and the modern | 

burglar. Wanted wherever cash and books are used. 

| 

' 

{ 

ee | 

| 


In quantities at wholesale prices. Miiners Pheonix 
Safe Works, Liverpool, the most extensive and com- 
letein the world. Depots: Liverpool. Manchester. 
heffield, Leeds, Hull; London depot, 47a Moorgate 
street, City, near the Bank of Engianac. Circularsfree 
by post 


—_—€. 
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NATIONAL BANK OF INDIA 
(Limited 


). 
Hzap Orrice—80 King William street, London. 
BaNnKERS. 
Bank of England, National Provincial Bank of England. 
National Bank of Scotland. 


The Bank grant Sain, meget ee 
Exchange psyable at Bombay, Calcutta, Madras, Kur- 
saahen Delecbe, antl Weng Hang, on terms whlch may 
be ascertained at their Office. 

They undertske the purchase and sale of Indian Go- 
vernment and other securitie«, hold them for safe cus- 
tody, and realise the interest and dividends as they 
become due. They also collect pay and pensions, and 

ly transact every description of banking agency 
usiness connected with India. 

The Bank receive money on deposit for fixed periods, 
repa at twelve months’, six months’, and fourteen 

notice. 


I eae 
(SHARTERED BANK OF INDIA 


AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up Capital ..........ccccresssereeeee £800,000 
Court or Drrectors, 1872-73. 
Andrew Cassels, Esq., Chairman. 
Fredk. Wm. Heilgers, Esq. | William Macnaughtan, Esq. 
John Jones, Esq. Wm. Paterson, Esq. 
“Thomas Lancaster, Esq. Ludwig Wiese, Esq. 
Emile Levita, Esq. 


BRANCHES AND AGENXCIES. 
Bombay, Hong Kong, 
Calcutta, Shanghai, 
Akyab Hankow. 














Singapore, 
B tavia, 
The Corporation buy and sell and receive for collec- 
tion Bilis of Exchange payable at the above-named 
*places ; issue Letters of Credit ; undertake the purchase 
and Sale of Indian Government and other Securities ; 
hold them for safe custody; and receive interest or 
dividends as they become due. 
Deposits of money are received for not less than 12 
months, bearing interest at five per cent. per annum. 


= 
‘THE AGRA BANK (LIMITED). 
ESTABLISH+D IN 1833.—CaPITAL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore. Shanghai, Hong Kong. 
Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
£100. 
Depostts received for fixed periods on the following 
terms. viz. :— 
At 6 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 
For shorter periods deposits will be received on terms 
to be agreed upon. 
Bixts issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes anp Purcuasss effected in British and fureign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON. Chairman. 
ONGKONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dols, at 4s 6d, equal to £1,125,000, in 

Shares of 125 dols each, equal to £28 2s 6d. 
Paid-up, 4,500,000 dols, equal to £1,012,500. 
Reserve fund, 1,000,000 dols, equal to £225,000. 
Court of ana sae ow Head Offices in 

ng. 
Lowpon MANAGER. 
W. H. Vacher, 32 Lombard street, E.C 
Baxxers—London and County Bank 





BRANCHES AND AGENCIES. 


Hongkong. Hiogo. 
Shanghai Manila. 
Foochow. Singapore. 
Ningpo. Bombay. 
Hankow. Calcutta. 
Yokohama. Saigon. 


The Bank grants Drafts upon and negotiates or 
collects ana of a or Branches ; also 
receives de ts for fix periods, at rates varyin 
with the peried of deposit. stil 

BANK 


‘ 
RIENTAL 
CORPORATION, 

Incorp»rated by Royal Charter, 30th August, 1851. 
Paid-up Sapital, £1,500,000. Reserved fund, £444,000. 

Covrt or Directors. 
Cuarrman—James Blyth, Esq. 
Depoutry-C#airmMas—John Binny Key, Esq. 


George Arbuthnot, Esq. | Alexander Mackenzie,Esq. 

Major-Gen.H.Pelham Burp ; Lestock Robert Reid, Esq. 

Duncan James Kay, Esc. | W. Walkinshaw, Esq. 
Curer Mana s J. F. Stuart, Esq. 


Svcs-Manacer—Patrick Campbel), Esq. 
BankERs. 
Bank of England, Union Bank of London, 
Bank of Scotianc, Lond 


on. 


The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 


Foochow, H , Kandy, Madras, Mauritius, Mel- 
botrne, Sinzapore, Sydney, 
and Yokohama, on terms which may be ascertained at 





CC OC OL LLL LLL LALO LOD 


<<< za, CC CCL ALTO ALLL AL 
ee 


THE ECONOMIST. 
BANK OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms apply 
at the Offices, 54 Old Broad street. E.C. 
WILLIAM PURDY, General Manager. 


] ONDON CHARTERED BANK 
4 OF AUSTRALIA. 
ted by Royal Charter.) 
Paid-uy capital, One Million. 
Reserve fund, £120,000. 
Offices—88 Cannon street, E.C. 
This Bank conducts banking business of every de- 
scription with the Australian Colonies upon current 
terms. Bills are sent for collection, and letters of 
credit granted upon the Bank's branches in Victoria 
and New South Wales. 
WILLIAM MARTIN YOUNG, Secretary. 


HARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 
Head Office—65 Old Broad street, London, E.C, 
BRANCHES AND SuB-BRANCHES:— 





In INDIA ......... Bombay, Calcutta, Madras. 
CEYLON ...... Colombo, Kandy, Galle, Matale. 
STRaits SETTLEMENTS—Singapore, Penang, 
_— Java, Bata 
GUEEA, excceones HongKong,Foochow,Shanghai, Hankow 
SEPOR renee Yokohama. 
BANKERS. 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
application. 


T TL” 
THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £660,000. 
Reserve fund, £190,400. 


LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballarat, 
Buninyong, Clunes, Colac, Coleraine, Collingwood, 
Emerald Hill, Footscray, Geelong, Hamilton, Koroit, 
Kyneton, Learmonth, Prahran, Richmond, Sale, Sand- 
ridge, Scarsdale, Taradale, Warrnambool. 

In Sout AUSTRALIA.—Adelaide, Angaston, Auburn, 
Clare, Gawler, Kad'na, Kapunda, Kooringa, Moonta, 
Mount Barker, Mount Gambier, Narracoorte, Nuriootpa, 
Penola. Port Adelaide, Port Augusta, Port MacDonnell, 
Port Wakefield, Saddleworth, Strathalbyn, Wallaroo, 
and Wil'unga. 

In Western AvstTraLia.—Perth, Freemantle. 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

47 Cornhill, E.C. 





HE BRITISH AND FOREIGN 
EXCHANGE AND INVESTMENT BANK 
(Englisches Bank und Wechsler Geschaft), Limited. 
CAPITAL, ONE MILLION, 
Divided into 200,000 shares of £5 each. 
First issue, 100,000 shares, fully paid. 
Heav OFFice. 
No 30 THROGMORTON STREET, London, E.C. 
Excuance Orrice—Brancu A. 
No. 56 THREADNEEDLE STREET, London, E.C. 


JOHN HORATIO LLOYD, Esq., Chairman. 
BARON HENRY DE WORMS, Deputy-Chairman., 





Srocxs anp Suares Bought and Sold at the closest 
market quotations. 

FOREIGN AND COLONIAL BILLs OF EXCHANGE bought 
and sold. 

Coupons payable in London and abroad bought and 
encashed. 

Forricy Mosxerys, Buiion, anp, Bank 
exchanged and dealt in. 

Drarts ayp Letters oF Crepit granted on the 


principal cities of the World. 
Deposits received for fixed periods. 


L. DAVIDS, Manager. 
BANK OF NEW ZEALAND. 
Bankers to the General Government of New Zealand, 


the Provincial Governments of Auckland, Wellington, 
Otago, ke. Capita!, £600,000. Reserve Fund, £180,000 


Notes 





This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking busi- 
ness conneeted with New Zealand and Australia n the 
= f 5 te na terms. 

e on Office receives deposits at interest for 
fixed periods, cn terms which may be Icarned on appli- 
cation. F. LAKKWORTHY, Managing Director, 

No. 50 Old Broad street, London, E.C. 





—— ee o> ee 
——— 


Head Office. Auckland. 
BRANCHES AND AGENCIES | 
In VICTORIA, AUSTRALIA—Melbourne. 
In NEW ZEALAND— 

Arrow. Kaiapoi. Queenstown. 
Blenheim. Lawrence. Ross. 
Charleston. Lyttleton. Riverton, 
Chri-tchurch. Manuherikia. Teviot. 
Clutha-Ferry. Mount Ida. Timaru. 
Coromandel. Napier. Tokomairiro, 
Dunedin. Ngaruawahia. Waikouaiti. 
Grahamstown Nelson. Waitahuna, 
Greenstone. New Plymouth. | Wanganui. 
Greymouth. amaru. Wellington. 
Hokitika. Palmerston. West Port. 
Invercargill. Picton. Wetherston. 








PEUZSCHE Bang 


ital, 10,000,000 thalers, ; 
Dranshe st aD Orrick Benin, mm 
ran rg, remen, Shanghai, and Yoks 
Loypon Banxers—National 


$A 
yoscow DISCOUNT BANK 
MOSCOW. ’ 
Authorised Capital s+. 10,000,000 Silver Roubles 
Paid-up Capital wc 2000000 — _ 


following gentlemen, who form the present Board of 
Directors, and will remain in office for three years:— 
Cuarrman—M. Wogau, Esq. (Messrs Wogau and Co) 


8. Sasikoff, \ A. Spiridonoff, 

J. Zeke, Ee. (Messrs } L. —— i 
Zenker and Co.) A. Abrik Esq. 

P. Botkin, Esq. (Messrs P. | C. Catoire . (Messrs 


A. Schilling Bee 

2 ng, \ 

C. Soldatenkoff, > 

R. Spies, Esq. ( 
Stucken and 


Cc. “qd. 

P. Pierling, 3q. 
essrs | J. Stschukin, Esq. 
K. Gericke, Esq 


pies.) 


The Bank grants Drafts and Letters of Credit, pay. 
able in all Russian and Foreign towns. 

Advances made against the Deposit of Stocks, 
Shares, and other Securities bearing interest, and on 


bullion and merchandise. 





The purchase, sale, and safe custody of Stocks, 
Shares, and Securities undertaken. 


Deposits received, to be drawn against or repayable 
at agreed periods. | 


Interest will be allowed : 
5 - = subject to six months 
notice of withdrawal. 
subject to twelve months’) 
notice of withdrawal. 


At 3,5; per cent. per annum on sums at call. 
ASSETS axp LIABILITIES—November 1, 1872. | 
| 





ASSETS. Rbls. cpks_ 
Cant tn natal ccscnscccccocsserscccocnccnsesesveseee 420,441 54 
Cash at BankerS......cccccccsossssersesccersesee 2,665,000 00 
Government and other stock bearing 
IMLCTOSt ....ercersere coersercerenscereccseveeess 995,671 77 | 
Foreign bills and bullion sse.cssesssessesessse 1,608,633 87 | 
Bills discounted :— Rbls. cpks. 
(a) Bills with several en- 
dorsements......0000. 7,770,401 23 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks or shares ... 71,300 00 | 
7,341,701 23 | 
Advances on S€CUTItieS......cc0-eesseeereee -« 8,982,507 6 
Mercantile expenses to date s.soee (102,848 2 | 
Bank premises, alterations. and furniture 93,983 86 | 
Foreign accounts.....0....-.++-+ vecsssessces.-vece  2/000,267 38 
Sundry debtors cccccssssscsesereseesseveeseere 1,495,052 *| 
————a—e i 
26,050,100 74 
LIABILITIES. 
Rbls. cpks. Rois. cphs. 
Original capital paid up... 2,000,000 00 
2nd issue, Istinstalment... 492.700 00 | 
Reserved fund ...ccccesccsssessssoreersersneeess 33.351 66 
Deposits :— Rbls. cpks. 
(a) At call and short 
NOLHCE rocseseeeee-- 1,531,046 15 
(b) For fixed periods ... 12,113,213 26 
(c) In current accounts _—_ 92,477,595 10 
Sundry creditors .....cceseersseveereeee* fines 9,036 81 | 
Unclaimed dividends for 1970 and lari US| 
Interest and commission for 1372... 1,035,687 17 
—— 
26,050,100 4 
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